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Italy: armed truce 
ip political 
battlefield. Page 14 
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World news; Business summary 


Moscow, 
Israel to 
discuss 
links 


N-power 
generation 
‘to rise 
by 85%’ 


Israel and the Soviet Union con* 
finned that preliminary talks w31 
take' place in Helsinki later this 
month aimed at re-establishing con- 
sular finks between the two coun- 
tries. Diplomatic ties were cut off 19 
years ago. 

The Soviet Foreign Ministry said 
the discussions would deal with the 
reopening of consulates in both 
c o u n t ri e s . Israeli Prime Minister 
Shimon Peres told the Knesset 
talks would deal with issues such as 
travel, conmsmications and proper- 
ty rights. 

The meeting is said to be a Soviet 
move after a request by Moscow to 
survey property in Israel owned fay 
the Russian Orthodox Church since 
before the Russian revolution. 
Page 2 

Summit preparation 

US Secretary of State George 
Shultz and Soviet Foreign Minister 
Eduard Shevardnadze will meet in 
Washington on September 19 and 
20 apparently to prepare a new 
summit between President Ronald 
Reagan and Soviet leader MDrafl 
Gorbachev. Page 16 

Malaysian election 

Prime Minister Mnhatfwr Moham- 
ad entrenched his position as Mal- 
aysia's leader with an overwhelm- 
ing election victory as political ana- 
lysts wondered how he would use 
his new powers. Fage4 

Filipino generals 

Philippines President Corazon Aq- 
uino appointed 19 generals in an ap- 
parent move to tighten her bold on 
the army. Page 4. 

Crackdown in Beirut 

Prime Minister Karami announced 
a security crackdown in West Bei- 
rut one hour after a bomb attack 
killed two people . and wounded 
about 30 in Christian East Beirut 

Cyprus attack claim 

A group, Unified Nasserite Organir 
satkm - Cairo, claimed responsibili- 
ty for fee rocket attack on Sunday 
against the British base at Akrotiri, 
Cyprus. Page 4. 

Union Carbide suit 

India will file a suit against Union 
Carbide of the US in an In d i an 
court this month to settle o le boy 
over a gas leak which killed more 
than 2*000 people in 1984* an Indian 
minister said. 

Gurkha move attack 

Britain’s opposition Labour Party 
attacked as secretive and excessive 
a decision to dismiss 111 Gurkha 
soldiers for refusing to cooperate 
with an inquiry into a brawl in 
Hawaii. 

Bahrain SE move 

The Bahrain cabinet has decided to 
set up a formal stock exchange in a 
move which Gulf bankers said was 
aimed at stimulating local and for- 
eign investment 

UN appointment 

The Soviet Union announced the 
appointment of Mr Alexander Bo 
lonogov, a career diplomat and for- 
mer ambassador in Egypt, as its 
new permanent representative at 
the United Nations. 

Mafia trial delay 

The trial of 488 alleged Mafia gang- 
sters in Palermo, Sicily, was inter- 
rupted after one of the defendants 
complained of hearing voices inside 
his brad and was pot in a strait- 


Picasso ransom bid 

Australian Cultural Terrorists, 
which said it stole Picasso’s Weep- 
ing Woman from a national gallery 
at tiie weekend, threatened to de- 
stroy the painting unless the Victor- 
ia state government paid a ransom 
and boosted funding for the arts. 


NUCLEAR power generation 
among industrial nations is likely to 
increase by about 85 per cent dur- 
ing the next IS years, according to a 
survey by the Paris-based Nuclear 
Energy Authority. Page 16 

BRITISH AIRWAYS applied to get 
British Caledonian’s licence on the 
Londo n- Atlanta route revoked after 
the independent UK airline said it 
would operate flights jointly with 
Belgium's Sabena. Eastern Air 
IinesistosaspenditsLondon-Mta- 
mi service from October L Page 16 
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Tnatcher shifts on 

r 

ion sanctions but fails 
* to satisfy partners 

BY ROBERT MALTTHNER, MICHAEL HOLMAN AND PETER RBDELL IN LONDON 



DOLLAR dosed in New York at DM 
2L0865; SFr L8750; FFr 6.780 and 
Y15L25. It was unchanged in Lon- 
don at DM 20835. It rose to SFr 
1.6765 (SFr 1.8690) and to Y15L05 
(Y153.75). but fell to FFr 6.7700 (FFr 
6.7825). On Bank of Fn gfanrf figures 
the dollar's index was unchanged at 
1112. Page 27 

STERLING dosed in New York at 
$1,470. It fen in London to SL4710 
($1.4855); DM 33050 (DM 33950); 
FFr 9.9575 (FFr 103750); SFr 2.4650 
(SFr 24800), and to Y22630 
(¥226.50). The pound’s exchange 
rate indqy fell L0 to 70.7. Page2Z-- 
GOLD fell $3 to 5359.25 an tire Lon- 
don bullion market It rose in Zo- 
rich to $359.85 from $359110. In New 
York the Convex August settlement 
was $367j0. Page 26 
WALL STREET: The Dow Jones in- 
dustrial average closed 633 up at 
1,78937 Page 34 

LONDON: Equities were lower and 
gilts drifted down long with the ex- 
change rate. The FT Ordinary 
share index shed 113 to 138L5 
while the FT-SE 100 fell 16.4 to 
L545AF*ge34 

TOKYO: Prices fell for the fourth 
consecutive session. The Nikkei av- 
erage gave up 2139 to 17,283.10. 
Page 34 

BELGIAN banks have agreed to a 
complex plan to limit interest pay- 
ments on a large chunk of their out- 
standing government loans. Phge 2 

FINLAND’S central bank has 
raised its call money rate, which in 
effect sets the price for all short- 
term borrowing, from 103 pea: cent 
to 124 per cent in a move to defend 
the markka. Page 2 
BEECHAM, Bri tish drugs and con- 
sumer foods group, named Robert 
Bauman, vice chahman of US aero- 
space and HhmiwuI group Textron, 
as executive chairman. Lord Keith, 
outgoing chairman, revised the 
bows structure to reduce the pow- 
er of chairman and executive direc- 
tors. Page 16; Men and Matters, 
Page 14; Feature, Page 1$ 

GRUMMAN, US defence and civ- 
ilian vehicle group reported a sharp 
drop in second-quarter earnings, 
and disclosed technical problems on 
its programmes to develop the F- 
14D and A-6F aircraft for the US 
navy which could have a 'signifi- 
cant impart” on costs and sched- 
ules. Page 17 

stuner electronics manvffactnrer, 
paid Peter Laister, its farniw chair- 
man and chief executive who re- 
signed last July, a griMtm hand- 
shake Of £440300 ($642400). 

BANCA Nationals del Lavom, Ita- 
ly's largest bank, has acquired Ban- 
co Denasa de Investfmento, a Bra- 
zilian bank with headquarters in 
SaoPaok) Page 18 


THE COMMONWEALTH mhu- 
summit on S ou t h Af ri ca was on flu 
verge of ending in disagreement 
last night with Britain, on the one 
hand , and its six Commonwealth 
partners, on the other, preparing to 
issue separate lists of measures 
winch they intend to take against 
South Africa. 

As tie leaders went into a night 


nique, it was dear that the gap be- 
tween the measures which Bits 
Margaret Thatcher, the British 
Prime Minister, was ready to take 
and those demanded by the six othr 
er participants, could not be 
bridged. 

It appeared virtually certain that 
the six would agree to adopt the Bst 
of measures drawn up at the last 
Co mm on w ealth heads of Govern- 
ment rruyHng in Nassau last Octo- 
ber, including a but on air finks, a 
ban on the import of fruit and veg- 
etables «*»d an wwi to d«nW«» taxa- 
tion agreements with Pretoria. 

The six are now expected to set 
up a three-nation committ ee made 
Up of Aust ralia, f^wmdn , mA India 
to co-ordinate their measures with 
the US, fee EEC and Japan. 

The split has come despite an 
eleventh-hour concession by Mrs 
Thatcher earlier in the day. 

Mrs Thatcher introduce! volun- 
tary bans on new British invest- 
ment in South Africa and on the 
promotion in .the UK of tourism 
ther e with immediate effort , al- 
though it is unclear as to how such 
measures would be enforced since 
they have no legal effe ct Mrs 
Thatcher also said she would not 
stand in file way should the EEC 


agree next month on a ban of im- 
ports of coal, iron and steel from 
South Africa. 

In spite of the shut In Britain’s 
position,, it appeared likely that, 
unless Mrs Thatcher made further 

ttiwgruttiw-fl ntirniw . 

wealth leaders from Australia, Can- 
ada, the B ahamas. India , timhia 
and Zimbabwe would end their 

summ i t jn L ondon with 

an endorsement of a tougher pack- 
age of measures. Such a package 
would be co-ordinated with the US, 
the EEC and Japan. 

There was no sign, however, that 
Mrs Thatcher was prepared to offer 
more. Fallowing a working lunch at 
Downing Street Mr Brian Mulro- 
ney, the Canadian Prime Minister, 
and Mr Joe Clark his Foreign Min- 
ister, stayed behindfor a private 
hour-long m paring with the British 
Prime Minister, apparently in an ef- 
fort to persuade her to fur- 
ther concessions. They are under- 
stood to have reported later to their 
colleagues that they made no prog- 
ress. 

The afternoon session ended with 
an agreement still ap parently far 
away and last nights round of talks 
was seen as crurial for the success 
of tte s ummi t 

Mrs Thwtehw said earlier flat 
she was wfifing to envisage some 
farther measures against South 
Africa as a “mart: of d is approval" at 
Pretoria's failure to make adequate 
progress towards dismantling apar- 
theid wince the C omm o n wealth 
summit in Nassau last October. 
However, that did not alter her 
fyinTaroental disapproval . of eco- 
nomic sanctions. 


Her moot significant f o nnwrid n. 
was that she “would not stand In 
the way” of the adoption by the 
EEC of a baa.- on me i m py t nf 
South African coal, and 

krugerrands. These measures are 
due to be considered by the EEC 
fiie middle of September, when Sir 
Geoffrey Howe, the UK Foreign 
Secretary, is due to report on' the 
outcome at the EEC’s efforts to pro- 
mote a political dialogue in- South 
Africa. 

Britain fas -already imposed a 
ban on the impoct~af krugerrands 
and other grid cams from Sooth 
Africa. 

A British affiriaLsaid the conces- 
sion had been made Th the inter , 
ests of solidarity” - within file Com- 
manweaML He said there would Be 
"oo enfhuaasm” on Britain’s part 
when tire proposed measures were 
discussed, at the RET, m eg tin ^ 
though Britain wonMafsept the de- 
cisions of Its Ommanritypartoers. 

The nffMwl awM Mrs Thatcher 
"would not wish to defend* the ef- 
fects of these measures on black 

famflfoiH ri Snath Afrina Thw Primi* 
Mh ri dw hwwW 4nM f y f wiHugnai 

there was no proof tint sanctions 

Sooth Afrxn^ecooomy^^jbbs 
would be lost. H sanctions were im- 
posed, and tins was tin effect, she 
told the meeting, *T will aaycteariy 
I advised against iu“ 

Brjfldi nfKrinTa « p p u»w l C0Q-- 

fnsed when questioned about toe 

Continued on P&ge IB 

MhmnMqn w gwwwffl—wHnA 

p^eUn(bBuBe4iSAafrtniic - 
faBs,Fage4 ' 


Daimler-Benz goes ahead 
with DM 1.8bn cSr plant 


BY JONATHAN CARR W FRANKFURT 


DAIMLER-BENZ, the fast-diversi- 
fying motor vehiefe maker, plans to 
HniiH its third major passenger car 
production plant in West Germany 
at a cost of some DM L8tm <$865m). 

The long-awaited decision, an- 
nounced yesterday, is aimed at re- 
lieving Daimler's chronic lack of ca- 
pacity in the car sector - where de- 
numd has e x ceeded supply in all 
model ranges. 

The new plant at Rastatt, in the 
southern state of Baden-Wfirttem- 
berg, will have a labour-force of 
around 7300 when it is folly opera- 
tional. 

Daimler stud it had been given 
p l ed g es of infrastructure and other 
help from Rastatt and the state gov- 
ernment and it would like to start 
building as soon as possible. 

Bat the company could not say 
when formal c on s tru c ti on permis- 
sion wiight come through, nor 
which car ir o d eH it wonld build at 
the plant, 

Daimler already has car con- 
struction plants at Sindeffingen in 
Baden-Wurttemberg, with a labour 


force of 43300 and - since 1984 - at 
Bremen in the north, with traxre 
than 10,000 enqdpyees. 

Last year, the company’s car pro- 
duction rose by 121 per cent to 
541300 and Daimler apecte to 
boost the level again, tins year to 
more than 590300 vehicles. 

. However, ..with de m a n d soaris& 
not least for Daimler’s medium-size 
models, it has become increasingly 
pW flat the o^m p imy to 

raise capacity even more. 

Further mcten^n w of the Smdel- 
fin ge n plant hag been ruled out be- 
cause toe infrastructure in ton* re- 
gion (near Stuttgart) is already be- 
ing tested to the limit . 

That left the options of fftow ex- 
tending Bremen, which now pro- 
duces about 100,000 cars a year, or 
erecting a wholly new plant The 
executive board decided on the lat- 
ter. 

Although Daimler is Ekdy to get 
hrip from the state gover nm ent 
amounting to more fl 1 *" DM 120m, 
this is understood not to be the key 
reason for deciding on Rastatt 


More i mp o rtant is flat Daimler 
already has an operation at Rastatt 
and there are'pimts of the (relative- 
ly de pr essed) commercial vehicle- 
sector in toe area: So a new plant 
could help greatly to safeguard ex- 
isting jobs, as well creating some 
new ones. 

There is bound to be some disap- 
pointment at Rremeiv which has , 
(me of toe dainty's high*** unem- 
ployment rates. BntDa teller feels it ! 
has already tome modi to relieve 1 
toat problem by the constant eaten- 1 
son of its activities there to date. ' 

Daimler will have no problem fi- ! 
nandng the DM L8hn investment 
programme. It is one of West Ger- 
many's richest and an- 

nounced earlier fids year that it 
planned to invest aboutDM 19m in 
the vehicle sector alone up to 1990. 
fo the last 18 months it has also ex- 
tende d its activ ities Jj y acquiring 

and AEG (electricals).- 

(Strain pots faith in new snail 
car. Page 17 


ICL increases profits by 64% 


BY DAVR) THOMAS IN LONDON 

ICL, the largest Britishowned com- 
puter company, boosted its operat- 
ing profite by W per rent in the first 
half of toe year. 

ICL's growth in pr ofits , to £422m 
(363.5m) from £2fL3m in the same 
period last year, was one of the 
mam i wnmw behind the improve- 
ment in half-yearly results an- 
nounced yesterday fay SIC, the 
o onqHiting and trieco mmunic ati o ns 
group, winch is ICL's parent. 

ICL, which was taken om by 
SIC in 1984, accounted for 74 per 
cent <rf STCs operating profits. Its . 
tu rnove r of £565m was 63 per cent 

of STCs turnover in the fiirt half of : 


nesses which are mainly concerned 
with telecommunications, subma- 
rine Systems, electronic compo- 
nents, ri^fannifg iflgtnVitinn amt 
ftefanra. 

SIC said foat demand for ICL’s 


The group has been engaged in a 
major cost cutting and dupcisal pro- 
gramme, With emptoyraent feiiqsg 
by 12300 in the past year to 321Q0,- ; 

The disposal programms^popral- j 
most complete, generated £ 77 m-in 


ly, particularly for the Senes 39 
Tm ri ri fm wH* limngiiwi last year and 
fig the c ombined hardwa re and 
software computer system, known 
as the DBS SS0, hrmghpH in April, 
ICL’s growth also reflects its 
strategy of concentrating on parti- 
cular market segments, such as re- 
tailing, public admteiwl i w t wi i i and 


However, Ujrd Keith, STCs 
chairman, warned: “Manyprobtems 
remain, which will demand con- 


sure the kmgertenn future of the 


STC did not publish separate 
profit figures lor its other busi- 


OveraQ, SIS annnrnw»d half-ye- 
arly pre-tax profits of JDfflJZm, up 
from £23.tin last yeart 


Cwy at Lnttom expectations of 
SICs interim results had been ris- 
ing recently: The results declared 
y ester day were at the lower end of 
these expectatio ns and the share l 
price feniQpto 150p. ' : 

Lex, Page 16;Dclaili Page 26 
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Sterling 
falls to 
record low 
against 
D-Mark 

By Qeorg* Qcaham tn Londoo 

STERLING dropped yesterday to 
its lowe st eve r agrinst file D-Mark 

i«iiTiW |f tfi| | |y in fl i.^l niiirlci» t«ii4 

anxiety over the meeting of Com- 
monwealth leaders in London 
sparred further nervousness in the 


The rimipnpw of - Hun fwH, which 

took toe: pound below DM 334 at 
one stage r pr ompte d the Bank of 
ffn gftmd to intervene in su pp o rt of 
steritefr dealers said. Thig h^ped 
the pound toreebver some of Its lost 
ground. . . 

Over the past two months, toe 
pound has depredated by more 
than 10 per cart against toe D- 
Mwrk as toe conap fw of the oil prim* 
below $16 a barrel renewed inves- 
tors? concern over toe effects of 
cheaper oil an the UK eco nomy. 

The Government has appeared 
relaxed over fins depredation, tak- 
ing the view f*""* > ~ a di nie E» n,l>Tt * 
of the exchange rate to tower oil 
prices was to be ^expected and could 
be allowed to take place without 
jeopardising toe aduevement of 
tower inflation. 

Treasury officials have been at 
pains, however, to avoid the sugges- 

tiflTi q irwiif- 

ferenttotoe exchange rate, a view 
whfeh had . begun to gain ground 

nnwwg bww fowpTgn iomfluHig a dfffll- ' 
ers. 

The publication yesterday of toe 
UK's official reserves of gold and 
foreign, currency, showing an un- 
derlying fell ft only S4m in July, 
ronfarced toe belief that the Bank ; 
had not a tt e mp ted to halt the 
pound’s rifoe last month through j 

fonrig n wriiiHigM ’ nl iiwi w i flnn- 

- It was frit that ye ste r day 's inter- j 
vention, which dealers viewed as 
more ({ea fiian tfae Barik wradd 
usuaQy undertake^ waxd^gmd to 
reverse fids view. . 

Overall, the^ official reserves fell 
by $105m last. month to SfiHte 
(028hn), bat . much of toe iWBm» 
w vs accounted , fig by a valuation 

fhftntfpfl tn - 

fiw^ntgi^MjDcetayCM hp eDs a r 
tarn Fond. ^ 

- I nte re st rates remained steady 
yesterday in toe money markets, 

. unmoved by fi» t print drop in toe 
Bank of Errand's sto&6 ex - 
riiangw rate index to 707. 

The pound closed in- Condon at 
DM 3JW5, up from its lowest paint 
of toe day but stin S pfennig bdow 
Friday’s dose. Against toe dollar it 
fell neariy ltt cents to SL47L 
The stock market was unsettled 
fiy-steriing’s weakness and toe FT 
Ortonary sharer index tost 419 to 
dose at 136L5. Govenunent riU- 
edged securitiestostuptoS point 
Wds qg reac y preblan, Fage2; 
Money mariiets, Page 27 



to cut output 


BY RICHARD JOHNS IN GENEVA 

THE Organisation of Petroleum Exi- " 
prating Countries (Opec) was last 
nfght edging towards an accord 
fm an franian proposal winch . 
would, if observed, limit collective 
output to about 16.7m barrels a d ay 
(b/d) over the next two maptos. 

That, would involve a cut of about . 
33m b/d from toe level maintained 
in July as- the free-for-all among 
member states intensified. - 

In a sodden switch of direction, a 
majority seemed to be in favour of 
all but Iraq reverting to strict ob- 
servance of quotas agreed in Octo- 
ber 1984. 

That production sharing agree- 
ment was effectively, although not 

frn-mflfly, »hanrf«neri last D eaftmhtar 

when Opec, in same co n fusion, opt- 
ed for a policy of trying to regzdn 
market share. This dedskm subse- 
quently became bitterly contested 
as a3 prices plummeted. 

Observers were surprised that 
RHwfrh Ahmed Zaki Yamani, Saudi 
Arabia’s Minister of QQ, received 
the Iranian proposal positively. On 
Sunday, a government statement is- 
sued in Riyadh had said about “ 
Opecta predicament that “the most 
important factor is to raise prices £ 
gradually to an acceptable and reft- t 
sonaMe level” c 

The Iranian proposal would re- £ 
quire toe 12 members to reduce the u 
level of their output to a maximum I 
of 143m b/4 Iraq's existing export b 
cqpad^ would limit its actual pro- 
duction to something Hke L9m b/d s 
( jndntong 300300 b/d of domestic 13 
cansmnption) compared, with l-kn e 
b/d under toe .old A wing agree- si 
merit wiadi ixogres sr vdy became - s 
more hraoured in the breadi than a 
the observance. Thus the effective 
total would be lfljm b/d. ti 

' The chances toat the tentative h 
deal would be^ strong roou^i to by ti 
the basis fora lasting price necov- £ 

wyaw* nkmripH hy r wntirBring ito- y 
manda for a much highw hiKip atkv q 

cation front the United EnHrates, n 
Eeoador and Qaater. The wabifity “j 
it *mracc^d restii c Cng fo c i a Bw ti 
ingty tnwncmfcr j^gieezHd guvtot- . 
mins to such fiinM seemed doubt- h 
fid given the pafermahee of the di 

last year or bo. si 

- Last TiigbV Mr Qiolangeza A^r- aa 
azadeh; Iran’s Minister of Pefro- 
Irem, expimned the proposal. In no cc 
way, he said, did it mean an accept- fe 
ance by T5ehran of a bigger share of fo 
Open’s maricet for Iraq, its enemy in ai 
aconffictnowspproadmstoeend fe 
of the slidh year. a 

Its demand fbrlwo barrels for fk 

eiy one from Iraq remained on- oc 


Ofl prices leapt yestesifey afier- 
noon as traders reacted warmly 
to beshsiEnstoat Opec members' 
might reach agree m e n t on pro- 
duction cuts, writes Lucy Sella- 
way in London. . 

In London, Brent ofl for Sep- 
tember detivery rose by nearly $1 - 
to about $H)l 56 a barrel while bi 
the US West Texas Intennedflte 
rose by $L50 to over $13; the 
barest (nice, far several weeks. 
In both cen tre s activity, which 
was near moribund afi test week, 
picked np whh fairly large vol- 
umes Of rfl htnihi. 

Over titt weekend there seems 
to bane been a dear shift far sen- 
timent in the market, which has 
canghi same by su r pris e. 

One ofl hficr commented 
yesterday: “Reports mttfl late 
Friday from Geneva were invxr- 
iaUy depresang: But to our as- 
tanMuneat we now fhwt that 
Opec may be able to pull off a 
padmge of production cuts after 

an." 


Iraq had been excluded from the, 
proposal as a means aC breaking a 
deadlock and depofiticismg an issue 

kmg l w nJafin g gmw p m m vai, 


In practice, he said; “We have the 
facilities to control Iraq's produc- 
tion by ourselves.” The comment 
cteariy reflected Iran’s growing con- 
fidence that it would be victorious 
in the war and toat the regime of 
P m A tent RwtdaTTi - TTugawri would 

be overthrown. 

Kuwait was the only - wwnh«m» 
state to say puMidy that it accepted 
toe proposal in principle. The Gov- 
ernment of the Guff state, in a 
statement di str ib ute d in Geneva, 

• stre s sed three heavy conditions for 
acceptance of the Iranian proposal. 

They wwe that all member coun- 
tries except Iran should “undertake 
to abide striefiy and seriously* to 
their quotas; any violation con- 
firmed by Kuwait's own maana 
would retease toe state from any 
obligation; ami a temporary ar- 
rangement-in no way prejudiced its 
“rights* frar .a fair quota in any fc- 

• tare negotiations. 

The proposal was believed Also .to 
fe acceptable.- with the sante kind 
of contfitinns - to Nigeria, Indone- 
sia, Libya, Nigeria and Venezuda, 
and probably Saodi Arabia. 

Delegates believed that UAE 
compliance wotdd probably require 
heavy pressure on President Zayi- 
from King Fahd of Saudi Arabia 
and ShaiVh Jaberal Ahmad, the ru- 
fer rf Kuwait. The leader of the fed- 
eration has so far beat totaHy in- 
ftexibteinhisclaimforanmitpnitof 
not tess than L5m b/d compared 
with an entitlement of 950300 b/d 
imdgr fiie dgfimft sharing . agree- 
ment 

Conoee cote N. Sea output, 
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Mr Yeltsin: blames problems 
on corruption and inefficiency 
in the past 


THE STREET cafes and fruit 
stands springing up around 
Moscow this summer are per- 
haps the most tangible sign for 
almost 9m Muscovites that the 
new man in charge of their city, 
Mr Boris Yeltsin, is trying to 
improve its services. 

Hr Yeltsin, appointed to head 
Moscow's Communist Party last 
December and elevated to 
deputy membership of the 
ruling Politburo two months 
later, has approached his task 
of restoring the dented image 
of the capital with all the 
energy of Mayor Ed Koch 
hauling New York from the 
brink of bankruptcy. 

Previously head of the Com- 
munist Party in the Urals 
industrial centre of Sverdlovsk 
for almost 10 years. 55-year-old 
Mr Yeltsin has astutely blamed 
most of Moscow's problems— 
from overcrowding to demolk 
tion of architectural landmarks 


New broom sweeps overcrowded capital clean 

Our Moscow Correspondent profiles the city’s leader 


—on corruption and inefficiency 
in the past 

In this way, as in others, his 
efforts in Moscow reflect what 
Mr Mikhail Gorbachev is doing 
In the nation at large. As Mr 
Gorbacbev blames mistakes on 
the now-maligned Mr Leonid 
Brezhnev, so Mr Yeltsin scolds 
his predecessor VLr Viktor 
Grishin, a Brezhnev associate 
retired amid a housing scandal 
well - documented even in 
Moscow's state-run press. 

In January, with Mr Grishin 
sitting in the hall. Mr Yeltsin 
gave a scathing appraisal of 
Moscow's failing services. Since 
then, he is reported to have 
ridden the crowded subways and 
visited the jammed shops to see 
for himself the food shortages 
he has branded the shame of 
Moscow. 

He has spoken publicly of 
the sick lying in the corridors 


of overcrowded hospitals, set 
up zones to protect historic 
buildings, and has urged police 
chiefs to fight alcohol and drug 
abuse. 

Builders have been told to bp 
very open with the citizenry 
before any more multi-million 
rouble projects like a planned 
World War II memorial park 
are begun, to avoid vociferous 
controversy. 

In a recent sarcastic speech, 
Mr Yeltsin offered further 
remedies for Moscow's prob- 
lems. Naming both culprits and 
heroes, he showed how broadly 
be has acquainted himself with 
city affairs. 

While admitting that it is 
difficult to draw a line between 
what is important and what is 
secondary, because Moscow's 
problems are so all-embracing, 
Mr Yeltsin identified the key 
difficulty as that of manpower. 


For 15 years, he said, factory 
managers delayed mechaniza- 
tion and yet managed to meet 
their plan targers by importing 
workers from the provinces. 

Since 1970. more than 700.000 
workers agreed to toil in city 
factories for between five and 
seven years in exchange for the 
coveted documents securing tbe 
right to live in the capital. 

When their contracts were up. 
Mr Yeltsin revealed, at least half 
of these workers sought other, 
easier jobs, staying in Moscow 
and costing the city lObn roubles 
in housing and other resources. 
The city is 1.2m people ahead of 
the population level planned for 
the mid-1980s. 

Mr Yeltsin has decreed that 
the practice of importing labour 
must stop and a total of 40,000 
jobs must disappear in the next 
five years. By 1990, industry is 
to reduce manpower by 5 per 


cent. 128 enterprises will be 
moved out of tbe city, and 
planned new factories will not 
be built. 

Scientific institutes which 
planned to increase manpower 
by 50,000 have been ordered to 
trim their labour force by 7 per 
cent. 

Transport workers must get 
another 25 miles of underground 
built and builders must put up 
300.000 new flats without adding 
to the workforce, he has said, 
while admitting that the targets 
of raising Industrial production 
by 19 per cent and increasing 
productivity by 21 per cent by 
1990. are difficult ones. 

In the can-do mode of Mr 
Gorbachev, however, Mr Yeltsin 
suggested that targets could be 
met if the right people are 
found to do the job. Those he 
claimed that were not making 


the grade included all the 
corrupt. Even the Foreign 
Ministry's diplomatic institute, 
where he said 70 per cent of 
students were the offspring of 
ranking officials, was criticised. 

Products must be of world 
standard, be insisted, scoffing at 
one point at an underperform- 
ing comrade who, he suggested, 
should organise a public read- 
ing of recent Communist Party 
resolutions on improving 
quality. 

It remains to be seen whether 
Mr Yel trio's brand of energy 
and autliorirarianisui can solve 
Moscow's problems. As he 
acknowledged, Muscovites ex- 
pect more than a few extra 
cafes -in the city centre. 

•‘We see that people are 
impatient," he told his com- 
rades. “ They await a quick 
turnaround in affairs . . . and 
we cannot reproach them for 
their demands for bolder and 
swifter change." 


Soviet Union and 
Israel to hold talks 
on consular links 

BY OUR MOSCOW CORRESPONDENT 


THE SOVIET UNION and 
Israel confirmed yesterday that 
preliminary talks will take place 
in Helsinki later this month 
aimed at the re-establishment of 
consular links between the two 
countries broken off by Moscow 
during the 1967 Arab-Israel war. 

The Soviet foreign ministry 
spokesman Gennady Gerasimov 
said yesterday that the two 
sides will meet in Helsinki to 
discuss the framework of the 
negotiations, then the Soviet 
delegation will travel to Tel 
Aviv for detailed talks on 
resuming consular ties. 

Mr Gerasimov said the talks 
do not portend any change in 
the Soviet Union's policy to- 
wards Israel, and that full 
diplomatic relations will not be 
renewed until there is a nego- 
tiated settlement to Middle East 
conflicts. 

The Kremlin has said in tbe 
past that It will not renew full 
diplomatic ties with Israel until 
it gives up territory it occupied 
in the 1967 war. But Mr Gera- 
simov said reopening consular 
ties would help each nation 
serve its interests la the other's 
country. 

Andrew Whitley adds from 
Td Aviv; Mr Shimon Peres, 
the Israeli Prime Minister, yes- 
terday told members of the 
Knesset, Israel's parliament, 
that middle-ranking officials 
would hold talks with their 
Soviet counterparts In the 
Finnish capital. Consular issues, 
such as travel, communications 
and property rights would be 
discussed. 

The planned meeting is said 


here to be at the Soviet initia- 
tive. after a request by Moscow 
to survey property in Israel 
owned by the Russian Ortho- 
dox Church since before the 
Russian revolution. 

But neither the possibility of 
a second round of talks in Tel 
Aviv, nor the possibility that 
fully fledged consulates may be 
established, could be corrobor- 
ated in Israel, where officials 
were dearly taken aback by 
the far-reaching Soviet state- 
ment 

Mr Peres told the Knesset 
Foreign Affairs and Defence 
Committee that Moscow was 
playing down the possibility of 
renewed diplomatic links for 
fear of upsetting its friends in 
the Arab world. 

Far once Moscow appears to 
have the initiative in the cat- 
and-mouse game the two coun- 
tries have waged for years over 
the subject of diplomatic 
relations — and Jerusalem is 
struggling to cope with its 
implications. 

Prominent among the 
domestic implications for the 
Israeli Government of any dis- 
cussions with the Soviet Union 
is the sensitive subject of 
Soviet-Jewisb emigration, which 
has chopped to an ail-time low. 

And yesterday the powerful 
Soviet emigre lobby in Israel 
was quick off the mark to get 
its most famous member, Mr 
Anatoly Schara risky, who left 
the Soviet Union six months 
ago, to advise the National 
Unity Government without pre- 
conditions guaranteeing Jewish 
emigration. 


Swiss health authorities 
defend radiation rules 


SWITZERLAND'S health autho- 
rities yesterday defended plans 
for controversial new radiation 
guidelines, saying the country 
would not become a dumping 
ground for contaminated food, 
Reuter reports from Berne. 

The federal government 
wants to rush the guidelines 
into effect next month, ahead 
of radiation expected in food 
harvested and animals 

slaughtered following the 
Chernobyl nuclear power plant 
accident. 


The Federal Office of Health 
conceded that the planned 
guidelines had been criticised 
by some cantonal health officials 
as being too lax. 

Tbe guidelines, 370 becquerel 
per kg (2.2 pounds) for milk 
and baby foods. 600 becquerel 
for other foodstuffs, were dis- 
closed on Sunday in a news- 
paper article which said health 
officials from the cantons 
planned to suggest much 
stricter rules, especially for 
food for children. 


Conoco cuts 
North Sea 
oil output 

By Max Witkfnson. 

Resources Editor 

CONOCO has become the first 
major Oil company to an- 
nounce a cut In North Sea oil 
production because of the 
depressed price of crude. 

The cut In Its Hotter and 
Logger oil fields in tbe 
Netherlands sector is smalL 
It amounts only to > few 
thousand barrels a day. too 
little to have any effect on the 
world balance of supply and 
demand or even on prices in 
the Brent crude market, 

Tbe 20 per cent redaction 
on tbe 23,000 barrels a day 
output from the two fields 
was announced by the com- 
pany along with a series of 
economy and staff-cutting 
measures. It was said to have 
been instituted to “ maximise 
the economic potential " of 
the fields. 

However, even with the 
crude price in the 98410 a 
barrel range, the other major 
North Sea operators have 
taken the view that it makes 
economic sense to produce at 
the maximum rate rather than 
leave oil in the ground. 

Conoco, which has 25 per 
cent of the K otter field and 
30 per cent of Logger, says it 
can make the cuts without 
any damage to future produc- 
tion. 

Unlike some other fields, 
the future production profile 
is scheduled to decline 
steeply, so Conoco could make 
np the lost production rapidly 
when the oil price rose. 


Malta in school 
bill agreement 

THE MALTESE government 
has agreed to settle SB per 
cent of an S HS58.000 <£L4m) 
bill facing the Island's Roman 
Catholic Church for providing 
free education at its second- 
ary schools during the past 
and forthcoming scholastic 
yean, writes Godfrey Grima 
in Malta. 

Last year the government 
tried to force chnrch schools 
to dismantle their fees 
system. In April the Vatican 
gave in to the government's 
wishes by agreeing to turn 
chnrch schools into free 
institutions gradually by 1987. 
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Appointment of Contractors 
for each of two Radio 
Teletext services in London 

Under the terms of the Broadcasting Act 1981 and the 
Cable and Broadcasting Act 1984 the IBA is advertising two 
Radio Teletext (also known as Subsidiary Comimnkations 
Authorisation (SCA)) franchises in London. One service is to be 
transmitted inaudibly on the VHF/FM signal provided for the 
London Broadcasting Company (LBQ, the other on Capital 
Radio’s VHF/FM signal One franchise lasts until 7th October 
1991, the other until 15th October 1992. It is anticipated that 
both services, if technically and otherwise suitable, could start 
operating commercially early in 1987. 

The IBA has no preconceived ideas concerning the 
content of either service It is left to applicants to make 
recommendations fora reliable, useful and efficient service to 
members of the general public who may be prepared to pay a 
subscription for the fedlity. Existing uses indude the 
transmission of financial data and electronic mail despatch 
(open subscription). 

A specification document containing particulars and 
details required from applicants may be obtained on written 
request from the Secretary to the Independent Broadcasting 
Authority, 70 Brampton Roact London SW3 1EY 

Completed applications should reach the Secretary to the 
Authority not later than noon on Thursday, 2nd October 1986. 
Later in the year the Authority aims to award and announce the 
offer of contracts. 


Belgium banks agree interest payments plan 


BY TIM DICKSON IN BRUSSELS 

BELGIAN banks and other 
financial institutions have 
agreed a complex plan to limit 
interest payments on a large 
portion of their outstanding 
Government loans. 

The move is a significant ele- 
ment of the coalition Govern- 
ment's campaign— *the so-called 
“austerity package " — to knock 
Bfrs 195bn (£2.4bn) off its 
spending for next year. This 
has aroused strong political 
opposition but according to 
Government officers last night 
is now almost complete. 

Under the new scheme, which 
is conditional on the Govern- 
ment successfully achieving 
other parts of the programme 
such as cuts in educational 
spending and social security 
ayments, the banks will receive 


no more than 8 per cent in 
direct interest on long-term 
loans. 

Interest above that figure will 
be “ paid " in the form of eight- 
year Treasury bonds, them- 
selves carrying interest at rela- 
tively modest levels. 

Altogether the banks and 
other financial institutions hold 
about BFrs l.400bn of the Gov- 
ernment's BFrs 2^00 bn total 
debt. 

Much of the lending was nego- 
tiated at a time of much higher 
inflation when interest rates 
were of the order of 12-14 per 
cent. 

Two different schedules have 
been drawn up with the agree- 
ment of tbe banks, allowing for 
bond issues of between BFrs 


99bn and BFrs lOStm over the 
next five years. The formula 
provides for a saving of about 
BFrs 35 bn in next year's budget. 

Interest on the new bonds will 
vary according to the year in 
which they are issued, starting 
at 7 per cent for this year with 
revisions in line with market 
rates in subsequent years. 

One quarter of the principal 
will be paid at the end of the 
second year, a further 25 per 
cent at the end of year four, 
and the rest at the end of the 
eight-year term. 

The coalition Government of 
Mr Wilfred Martens first 
announced its intention to re- 
schedule part of its long-term 
debt when elected last October, 
a pledge it repeated when the 


austerity package was announ- 
ced earlier in the summer. The 
final settlement follows weeks 
of tough negotiations. 

The Belgian banks yesterday 
were claiming that the agree- 
ment demonstrated their will- 
ingness to make sacrifices. 

The cost to the institutions 
concerned has been estimated 
at BFr4045bn over the next 
seven years, though the banks 
point out that much depends 
on the future direction of inte- 
rest rates. 

The banks feel that the sacri- 
fice is worthwhile in the cause 
of reducing Belgium's public 
debt, though some observers 
feel that the banks' share in the 
austerity will utimately be less 
than curently claimed. 


OECD predicts weakening 
in Finnish economy 


BY KEVIN DONE IN STOCKHOLM 


AFTER several years of strong 
growth, the Finnish economy is 
expected to weaken over the 
next two years and toil behind 
the rest of Europe. 

According to the latest survey 
of Finland by the Organisation 
for Economic Co-operation and 
Development (OECD) growth 
in Finland’s gross domestic 
product (GDP) in 1986 and 
1987 could lag behind the aver- 
age European growth rate for 
the first time since 1978. - 

** Prospects for -the immediate 
future are clouded by the un- 
winding of the exceptional influ- 
ences which favoured Finland 
In recent years," says the 
report. 

With the exception of 2981. 
the Finnish economy has shown 
a "remarkable" stability 
throughout the 1980s with a 
Ugh and stable growth of out- 
put and employment by Euro- 
pean standards. 

Compared with the sharp 
fluctuations of the 1970s, GDP 
growth in the four years from 
1982 to 1985 has been steady 
at about 3 per cent a year, but 
in 1986 and 1987 the OECD 
expects growth to slow down to 
about 2 per cent a year. 

At the same time unemploy- 
ment is expected to edge up to 
7 per cent next year from 6.3 
per cent in 1985. 

Inflation, which In recent 
years has exceeded the OECD 
average, began to fall signific- 
antly last year and is expected 
to drop to a rate of 3.9 per cent 
in both 1886 and 1987 compared 
with 6,5 per cent last year. 


Finnish export volumes are 
expected to remain flat both 
this year and next Sales to the 
Soviet Union have been hit by 
the big drop in oil prices and 
Finland has been losing market 
shares in Western markets due 
to its worsening price com- 
petitiveness. 

Finland has a special bilateral 
trading arrangement with tbe 
Soviet Union under which trade 
must balance over the medium 
term. Its main import from the 
Soviet Union is energy, chiefly 
oil 

In the aftermath of the second 
oil shock the bilateral trade with 
the Soviet Union, buoyed up by 
rising oil prices, helped to sus- 
tain the expansion of Finnish 
exports when demand was fall- 
ing from western markets. 

Finnish exports to the Soviet 
Union were also helped by the 
strong dollar, because the 
rouble has tended to follow the 
dollar, and the strength of the 
US currency also boosted the 
international competitiveness of 
the Finnish forest products 
industry. 

With little help from exports, 
the main stimulus to growth 
over the next two years is 
expected to come from domestic 
demand, 

The OECD says that Finnish 
industry is coming under in- 
creasing pressure to restructure, 
as sectors previously sheltered 
by favourable Soviet trade and 
a high dollar are exposed to a 
switch from Eastern to Western 
markets. 


Currency problems will 
continue, says Dublin 


BY HUGH CARNEGY IN DUBLIN 

IRELAND WILL be prone to 
the currency problems which 
caused the weekend devaluation 
of the Irish pound as long as 
sterling remains outside the 
European Monetary System, Mr 
John Bruton, the Irish Finance 
Minister said yesterday. 

The 8 per cent devaluation of 
the punt within tbe EMS was 
sought after it had reached 95 
British pence compared with 
78p a year ago. Yesterday, 
markets In Dublin were closed 
for a bank holiday but the punt 
was quoted at around 91p in 
London. Ideally. Dublin would 
like to see it in the mid-BOs. 

The sterling rate is crucial to 
Ireland because of its heavy 
trade with Britain, which 
accounts for more than 30 per 
cent of Irish exports. This trade 
was seriously jeopardised by 
the fall of sterling, which made 
Irish goods more expensive and 
led to falling order books and 


weakening exports. 

The devaluation, the first 
unilateral adjustment by Ireland 
since it joined the EMS in 1979, 
should alleviate the recent con- 
sequences of this structural 
problem of trading heavily in 
currencies outside the EMS. But 
Mr Bruton said it did not solve 
the difficulty. ‘‘We have that 
problem and we are certain to 
have it as long as sterling is not 
in the EMS,” he told the Finan- 
cial Times. A further develua- 
tion would not be sought, how- 
ever, even if sterling continued 
to fall. 

Dublin expects a devaluation 
of the Irish green pound to 
follow, aiding its large agricul- 
tural industry, but probably not 
by as much as 8 per cent 
because a green pound devalua- 
tion took place in April follow- 
ing an earlier EMS realignment 
in which the main punt rate was 
unchanged. 


NEW EMS CENTRAL RATES AND INTERVENTION 
POINTS FOR THE IRISH POUND 


(Rates in umts of currency per Irish pound in brackets) 

Upper Central Lower 

Deutschemark 

100 

= 35.4358 

302405 

373444 

(2J220) 

(2.75934) 

(23980) 

Dutch Gtrffrfer 

100 

m 31.44*5 

32.1444 

323940 


(11800) 

(3.10903) 

(33400) 

Danish krone 

TOO 

= 9.5683 

9J9604 

10.0067 


(10.4511) 

(102784) 

(99913) 

Belgian franc 

100 

= 1.7348 

1J7431 

1.8147 


(574420) 

(543598) 

(55.1040) 

French franc 

100 

— 108825 

17.1299 

I7J8J0 


(9.1890) 

(8.98480) 

(8.7850) 

Italian Ura 

1000 

= 0487799 

0317943 

0549952 


(205003) 

Ontui) 

(181034) 

ECU 1~ (£0.74497* 






Source; Centra/ Bank ol Ireland 


RUMOURS OF DEVALUATION PROMPT CENTRAL BANK’S MOVE 

Finland boosts call money rate 


BY OLU VtRTANEN IN HELSINKI 

PERSISTENT devaluation tumours 
and consequent depletion of foreign 
currency reserves have prompted 
the Bank of Finland, the country’s 
central bank, to increase call- mon- 
ey rates. Finland's currency re- 
serves have fallen from about FM 
15hn (S3bn) at the beginning of 
June to FM 11U bn at the mid iff Ju- 
ly. 

The can-money rate, which, in ef- 
fect, sets the price for all short-term 
borrowing, rose from 10JB per cent 
on Friday to 12.4 per cent yester- 
day. Most analysts expected the 
rate to rise still further, possibly to 
17 per cent, by the end of this weds. 

The three-month Euro-markka 
sold at 15 per rent on Monday. 
Meanwhile, commercial in 

Helsinki said that importers woe 
5tiH worried about tbe markka. 

The present turmoil goes back to 
the middle of May when Finland 
devalued the currency by 2 per 
cent, following international specu- 
lation alter Norway had devalued 
the krona by 12 per cent Many ob- 
servers then regarded toe Furnish 
adjustment as too small and pre- 
dicted a devaluation of about 5 per 
cent in the autumn. This led to con- 
stant depletion of foreign reserves, 
end at tixe end of July th» central 
bank decided it must intervene. 



AfrKaleviSum 

Blaming “currency consultants 
and columnists” for irresponsible 
sp ec u la tion. Mr Rolf KuQberg, 
governor of the central bank, re- 
quested and received fall powers 
from the bank's supervisory board 
to adjust the call-money rate. Even 
without those powers, the rate 
could have been raised to 22 per 
cent 


At tbe same time, the Bank of 
Finland eased the money markets 
by abolishing the maximum mean 
interest rate imposed on banks. The 
centra] bank also lifted restrictions 
on long-term foreign borrowing by 
companies in tbe manufac turin g in- 
dustries and shipbuilding. These 
moves were also dearly aimed at 
stabilising the wuirfcfca. 

Mr KuIIberg has made H clear 
that the central bank is now “trig- 
ger-happy" with tbe call-money 
rate. The bants director in charge 
of foreign exchange is reported to 
have practically moved his office to 
tiie dealing room to be ready to act 
if and when reserves fall. 

No analyst was p r ep a red yester- 
day to speculate on a devaluation 
date, hut most were sure that the 
caDriixmey rate would rise again, 
probably followed by the base rate, 
now at 8 per cent 

Despite Finland's declining trade 
with the Soviet Union and slightly 
higher inflation rate than in other 
European OECD countries, the 
main reason for the present curren- 
cy turbulence is amply the small 
sire of tbe Finnish economy. 

One commercial banker ex- 
plained that foreign investors had 
taken advantage of Finland's high 
interest rates some 12 to 18 months 


ago. When tbe Interest rates came 
down, many of them cashed in their 
holdings, and these moves could 
easily make a dent in Finland’s cur- 
rency reserves. “The markka is an 
easy target for speculation," said 
the banker. 

The Bank of Finland has been 
widely criticised for making known 
in advance its plans to raise inter- 
est rates. 

• Mr Kalevi Sorsa, Finland's 
Prime Minister, said that any deval- 
uation of the markka would speed 
up Inflation and add to inflationary 
pressure by triggering off escalator 
clauses in nationwide pay deals 
that are tied to tbe cost-of-living in- 
dex, Reuter reports from BUsinkL 

Inflation was running at an annu- 
al tL3 per cent in June, and Finnish 
politicians fear that exports will 
suffer natess it is brought down 
nearer to rotes in competitor coun- 
tries. 

"We are not going to play leapfrog 
with prices and wages. The Govern- 
ment and the Bank of Finland are 
of one and the same opinion about 
this and wifl act accordingly,’' Mr 
Sorsa said. There were no funda- 
mental economic reasons for any 
change in the value ol the currency, 
and he hoped business would rea- 
lise this. 
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Sparks fly 
after Irish 
airline fails 
to take off 

By Hugh Carnegjr to Dublin 

THE founder of Ireland’s Knock 
airport. Mgr James Horan, who 
died last week, has left behind 
a row between the airport 
man age meat and a new airline 
which originally planned to fly 
scheduled services to Britain 
but which has never got off 
the ground. 

Tbe 74pyear-old priest, who 
raised UIZm (£11. 4m). Eton of 
it from the Government, to 
build the unlikely airport on 
a remote hilltop in County 
Mayo, near the Marian shrine 
at Knock, died while on a 
pilgrimage to Lourdes. 

As huge crowds gathered at 
the airport yesterday to greet 
the return of Ms body, which 
will be buried at Knock today 
in whatr is expected to be one 
of the biggest funerals Ireland 
has seen, airline and airport 
officials were engaged in a bluer 
feud. 

The dispute revolves around 
the role of Celtic Air, a new 
airline which was given permis- 
sion by the Irish Communic.'- 
tions Department to fly 
scheduled services to St listed 
and Manchester. Celtic Air also 
has a 1 9-year exclusive baggage- 
handling contract for Connaught 
Regional Airport as it is offici- 
ally known. 

Injunction sought 

A dispute over ownership of 
the airline has prevented suffi- 
cient funds being raised to get 
It into the air. On the ground 
the airport company has applied 
for an injunction, due to be 
beard in the High Court to- 
morrow, seeking to have Celtic 
Air's baggage-handling subsi- 
diary removed from the airport. 
In an affidavit Mr Maurice 
Buckby, the English airport 
director, alleged Celtic Air was 
in breach of contract by not 
providing sufficient staff, equip- 
ment or Insurance cover, 

Mr Danny Higgins, chief 
executive of Celtic Air, denies 
the charges and alleges that his 
company is the victim of an 
attempt to oust it from Knock. 

Getting flights going has been 
delayed by disputes over the 
ownership of Celtic Air. Mr 
Higgins said a preliminary 
agreement was signed when the 
airport opened on May 30 with 
what he described as a group 
of investors dose to the air- 
port company under which he 
would sell 51 per cent of the 
airline and 70 per cent of the 
handling company for If 400.000. 

The deal broke down when 
they later insisted on an 80 per 
cent share of both. The issue 
remains unresolved, leaving the 
airline with a lack of funds. 

Mr Higgins said there were 
other problems at the airport 
notably that runway and 
approach lighting had yet to 
be installed, and that it bad no 
permanent customs presence 
and no duty free status. "The 
whole thing is a mess." he said. 

However, Mr Buckby. who 
heads tbe British Airports 
international team contracted to 
run the airport for 10 years, 
said the future of the airport 
was assured. 

The death of Mgr Horan, the 
driving force behind it, was a 
“ terrible blow" which meant 
difficult months ahead. But it 
had reinforced the determina- 
tion of the airport company 
and local people to make it a 
success. 

"We will be very busy next 
year. We will not break even 
this year, but we will next 
year," he said. 

. Break even 

In the first two months of 
operation more than 2,000 
charter passengers had used the 
airport including the first 
transatlantic flight to Knock try 
Transamerica Airlines which 
brought in 250 visitors last 
week. More than 2.000 pas- 
sengers were expected this 
month. Earlier, BAI estimated 
about 250,000 passengers were 
needed a year for the airport 
to break even. 

With Celtic Air crippled, the 
main hope for scheduled ser- 
vices is Euroair, a UK-based 
charter airline which has 
applied for scheduled flights to 
Luton. Coventry, Birmingham, 
Manchester and Liverpool. 

A company called Destination 
Knock has already been using 
Euroair aircraft to fly weekly 
charters from Luton and 
Coventry with enough success 
to make them increase, tbe 
number of flights per week to 
four. Destination Knock esti- 
mates there is sufficient demand 
to support three weekly sche- 
duled flights from the London 
area and one each from the 
Midlands and the north on 48- 
seater aircraft. 
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AMERICAN NEWS 


Santa Fe 
to appeal 
anti-trust 


6jr Terry Dodnprorth Hj Nnr York 

SANTA FE Southern Pacific, 
the US railway and property 
group created in a merger more 
than two yean ago, is planning 
to appeal against an anti-trust 
ruling demanding a break-up 
of the railway assets of’ the 
company.: 

The . decision, by -the Inter- 
state Commerce Commission 
(ICC) . to block the amalgama- 
tion .df the railway lines has 
caused a furore in the trans- 
port industry and stmuxed the 
company. . 

It is the first time -in 20 yearn 
that the ICC has turned down 
a large-scale merger in the 
Industry, -.and Santa Fe 
Southern Pacific was so confi- 
dent that tt would be aSked to 
make only cosmetic changes 
zn the deal that it had begun 
to repaint locomotives from the 
two constituent companies in 
the same Every.- 

Anti-trust-; lawyers are 
divided on the significance of 
‘ the ICG’s judgment, which 
comes at a time when the 
authorities are generally 
moving in the direction of a 
more liberal interpretation of 
the US’s monopoly regulations. 

Some- argue that it may be 
more difficult to create larger 
railway- groups in future, 
casting doubt over the proposed 
acquisition of the Government- 
owned Conrail group by Norfolk 
Southern to' create a big 
grouping oh the east coast But 
most regard the ICC decision 
as an aberration which Is 
unlikely to stop increasing 
consolidation in the transport 
sector. 

Only a few days ago, for 
example, the Transportation 
Department decided to allow a 
proposed' - merger between 
Northwest Airlines and 
Republic : Airlines, both 

operating out of -Minneapolis, 
despite . objections from the 
Justice Department. 

In its decision on Santa Fe- 
Soutbem, the ICC said that it 
would not accept the merger 
because of . Its “parallel H 
nature. Both railways operate 
mainly in the south-west of the 
US, on xontes - which swing 
down California am) , then across 
the southern- edge -of th$ Rocky - 
mountains 'to Texas ‘before, 
heading north to St Lonils and 
Chicago. 

The company had argued for 
the merger on the grounds of 
the weak financial state of the 
Southern Pacific line, which 
competes with road transport 
for general merchandise. 

Mr John Schmidt, chairman 
of the new group, described the 
ICC decision as “ not in accord- 
ance with the evidence.” . 

The other elements in the 
Santa Fe Southern Pacific 
merger, a $6-4bn (£&3bn) deal 
which ' brought together 
substantial energy, natural 
resources and construction 
interests, are not affected by 
the ICC ruling. These parts of 
the two companies have already 
been combined. 


Tim Coone in Buenos Aires on a negotiating battle between the Government, and foreign companies 

Argentine oil exploration plans hit by price 



THE RECENT collapse in world 
oil prices, while possibly only 
temporary, may nonetheless 
have a. lasting impact on the 
future of Argentina’s ofl and 
gas exploration programme. 

-Most crucial is whether the 
Government is prepared to 
make important concessions to 
prospective foreign oil com- 
panies or whether It tries to 

ride the oil price recession in 
the hope of obtaining better 
exploration terms. 

The dilemma is straight- 
forward. Argentina’s oil and gas 
reserves are being exhausted 
at twice their rate of discovery. 
There are no resources for the 
state oil company, YPF, to 
expand exploration, and foreign 
oil companies are un- 
enthusiastic about getting in- 
volved in risky exploration 
contracts under present market 
conditions. 

Zn March last year. President 
Raul Alfonsin announced to a 
gathering of international oil 
industry executives in Houston, 
Texas, that Argentina is to be 
opened up to foreign invest- 
ment to expand oil production. 

The so-called Houston plan 
was seen by the country's 
economic planners as a method 
of financing the restructuring 
of the econ om y, remodelling the 
nation’s outmoded industry and 
of making the S5fibn foreign 
debt burden more manageable. 

Speaking shortly before tbe 
launch of the first licensing 
round of the Houston plan last 
September, President Alfonsin 
said that tbe new oil policy 
“ will constitute without a 
doubt, a prominent contribution 
to the take-off of the entire 
economy.” 

Production presently stands at 
165m barrels a year of oil and 
19bn cubic metres of gas, mak- 
ing' Argentina self-sufficient in 
oil and nearly so in natural gas. 
The national energy plan until 
the year 2000, on which the 
Houston plan is based, envis- 
ages a doubling of gas produc- 
tion as an industrial feedstock, 
and a 30 per cent increase in 
oil production. Oil exports 
would become an important new 


ARGENTINE ENERGY 




Alfonsin — hopes dashed 


foreign exchange earner. 

To achieve these aims, 3,000 
exploratory wells need to be 
drilled, 18,000 development 
wells sunk and 800,000 km of 
seismic lines have to be mea- 
sured, an investment of $25bn 
over the next 14 years. 

The Houston plan was drawn 
up in the balmy days when 
North Sea crude was changing 
hands at almost 330 a barrel. 
With prices now less than $9 
per barrel and still falling, the 
Government’s negotiations with 
the foreign oil companies are 
under strain. 


Tbe first 32 blocks placed on 
offer last September attracted 
an offer of only $40m of invest- 
ment from a foreign consortium 
led by Exxon. 

Tbe closure of the second 


for all the others on the remain- 
ing 133 blocks. 

The fall in world oil prices 
could not therefore have 

occurred at a worse time. The 
oil companies are driving a hard 


The Houston plan was drawn up 
in the balmy days when N. Sea 
oil was almost $30 a barrel 


A total of 165 blocks, 15 of 
them offshore, are to be offered 
in five licensing rounds which 
will cover most of Argentina’s 
unexplored sedimentary basins. 


licensing round has been post- 
poned until the end of October 
so that the terms of the explora- 
tion contract with the Exxon 
consortium can be finalised. 
This contract will be the model 


bargain which would produce 
benefits for them when the oil 
price rises once again. If Gov- 
ernment re mains adamant, the 
exploration programme will 
stagnate. 


Agreement remains elusive 
for two reasons. Firstly, YPF, 
the no minal owner of any crude 
oil extracted, is proposing to 
pay the extracting company in 
dollars, crude or refined pro- 
ducts, at YPF’s discretion. 

The companies are insisting 
that- payment be in either 
dollars or crude as the market 
for sub-products is very poor. 
Secondly. YPF reserves the 
right to declare a discovery com- 
mercialy viable and then to take 
up to a 50 per cent share in its 
development 

One foreign oil company 
executive said: “ We are asking 
not only for better terms given 
the poor market conditions, but 
also for the best geological 
areas. It is the only way to 
offset the low prices.” The 


Subsidised US wheat sales ‘will hit’ debt repayments 


ARGENTINA has warned that 
the sale by the US of 4m 
tonnes of subsidised wheat to 
the Soviet Union would 
“affect” the country's 
ra p acit y to pay Us foreign 
debt, writes our Buenos Aires 
correspondent 

Until recently the Soviet 
Union has been the biggest 
customer for Argentina's 
grain exports, a position 
achieved following the US 


embargo on grain sales to the 
USSR following the latter's 
Invasion of Afghanistan in 
1980. 

Grain exports comprise 
between 40 and 50 per cent 
of Argentina’s total exports 
each year and are a critical 
factor in producing a 
substantial trade surplus 
(84.6bn to 1985) with which 
Argentina services it’s foreign 
debt now to excess of gSObn. 


Hr Mario Brodersohn, the 
Finance Minister, said 
Argentina’s trade surplus 
would reach $3bn this year 
“with difficulty.” A further 
warning has been marf* by 
Mr Lndo Reea, the Agricul- 
ture Minister, who said that 
tiie US wheat sales may also 
undermine Soviet agreements 
to buy 4^m tons per year of 
other grains, mainly mai» 
and soya, from Argentina. 


Mr Brodersohn said it did 
“not make economic sense” 
for the big creditor countries 
to simply transfer the errors 
to their economic policies to 
the debtor countries. 
Argentina’s priority in future 
negotiations over its foreign 
debt would therefore focus 
** not on greater indebtedness 
through new international 
loans but on concessions to 
the Interest rates,” he said. 


areas on offer arc of medium 
and high risk, which has led to 
accusations that YPF is keep- 
ing the best areas for itself. 
YPF is also accused of being 
grossly in efficient 

Mr Rodolfo Otero, the presi- 
dent of YPF. says that Argen- 
tina’s terms are similar to those 
on offer anywhere in the world. 
“We are not hiding anything 
up our sleeve and as for in- 
efficiency , we simply lack the re- 
sources to maintain our ex- 
ploration effort or adequately 
to develop tbe areas already 
explored.” 

The June agreement between 
Argentina and the International 
Monetary Fund resulted in a re- 
structuring of YPF’s finances, 
which has cut its exploration 
budget by a third and forced 
it to make economies. YPF is 
Argentina’s largest company 
and has a debt of over 85bn, 
one tenth of the national total 
It presently produces 70 per 
cent of Argentina’s total oil 
and gas. 

Mr Otero is not prepared to 
be pressured into conceding the 
low risk areas, or areas it 
already has under production, 
to foreign companies and re- 
jects their arguments based on 
low world oil prices. “ The big 
oil companies take a longer 
term view of prices. They know 
the prices will go up again,” he 
says. YPF is prepared to give 
up areas it has abandoned or 
in which it has no plan of 
action, but not the areas it 
already has under production. 

Everything now hinges on 
the Exxon negotiations. Despite 
the differences, Mr Otero re- 
mains confident. “In four to 
five years exploration will be 
taking place in practically all 
the parts of the country that 
have not yet been explored.” 
he predicts with a disarming 
confidence. 

His optimism is not shared by 
private oil industry executives 
unless better terms are offered 
and the companies are in no 
rush to make compromises. 
After all they can afford to 
wait, and they know Argentina 
cannot. 


extended for 
three months 


THE PERUVIAN government 
is extending for three months a 
moratorium on repayment on 
the principal of an estimated 
S4.4bn (£3bn) owned to private 
foreign banks, Reuter reports. 

The public sector has not 
repaid any principal on its 
medium and long-term debt to 
private foreign banks since 
March 1SS3. Tbe last rollover 
announcement on May 7 post- 
poned repayment until August 
4 this year. 

A presidential decree pub- 
lished at the weekend in the 
official gazette unilaterally 
rolled over principal until Nov- 
ember 4, I9S6, and set a ceiling 
it would pay on interest an the 
loans. 

President Alan Garcia said 
last week his year-old govern- 
ment paid only $2Sm on its 
medium and long-term debt 
owed to 280 or so private 
foreign bank creditors. 

Peru has arrears of over 
S500m in interest on that debt, 
estimated at $3.3bn, bankers 
said. It has been current on 
interest on its short-term trade 
debts of about $1.05bn to 
private banks. 

Creditors could capitalise any 
unpaid interest in negotiations 
with private foreign banks, the 
decree said. The decree also set 
ceilings on maximum interest 
rates on debt repayments. 

On medium and long-term 
debt it fixed a ceiling of 1.75 
per cent above the London 
Interbank Offered Rate (Libor), 
a widely used benchmark in 
international borrowing. 

Peru would pay a maximum 
of 1-25 per cent above Libor or 
I per cent above the US prime 
rale on short-term working- 
capital credits, which officials 
say is worth about $S00m. 

The decree set no ceiling on 
interest payments on short- 
term trade-related credits 
worth about $250m. 

Peru has a total foreign debt 
of about 814bu. the sixth biggest 
In Latin America. 


Republican claims support 
for Reagan third tom 


BY REGINALD DALE, US B3ITOR IN WASHINGTON 


MR Guy Vander Jagt, a leading 
Republican Congressman from 
mn<»hipfln, claims to have 
detected “ a groundswell of 
popular support ” for a plan to 
persuade - President Ronald 
Reagan to ran for a third term 
in -the /White House in. 1988,; 
There is as yet no sign, how- 
ever; that- Mr Reagan, or per- 
haps more importantly his wife - 
Nancy, favours the suggestion. 

Mr Vander Jagt, who is chair- 
man of the National Republican 
Congressional Committee.' says 
Mr Reagan Is one of the greatest 
American Presidents of all 
time “ and I want to keep him 
on the job.” Democrats, and 
even some of his fellow Repub- 
licans, have cynically dismissed 
bis proposal as at best un- 
realistic, but nevertheless a 
great fund-raising idea. 

If he is as serious as he 
claims to be, Mr Vander Jagt 
faces a stiff obstacle course. 
First, he has to persuade two- 
thirds of both Houses of Con- 
hgresa to vote for repeal of the 
22nd amendment ' to the consti- 
tution, which stipulates that 
nobody can be elected Presi- 


dent more than twice. 

Alternatively, he could try to 
get two thirds of -the 50 states 
to call a constitutional conven- 
tion to do tiie job. In either 
case, three quarters of the 
states would have to ratify the 
.reform. 

- Mr Reagan has .said that be 
favours repeal of the amend- 
ment, which dates from 1951, on 
the grounds that the people 
should be free to choose their 
president without restrictions. 
He has also, however, been care- 
ful to say that he would not 
back a repeal attempt that 
applied to himself. Leading 
Democrats say that they would 
agree to the reform in principle. 

On political trips around the 
country recently. Mr Reagan — 
already, at 75. the oldest presi- 
dent in history— has been 
greeted by the cry of ’’four 
more years," an echo of his 1984 
campaign. 

The cynics, however, have 
noted that Mr Vander Jagfs 
repeal petition, circulated to 
300.000 people was accompanied 
by a fund-raising request for at 
least $20 a head. 


Where do the major retailers 


go shopping for 


Caribbean leaders think again 
of forming a political union 


BY CANUTE JAMES IN KINGSTON 


TWENTY FOUR years after the 
first effort collapsed under the 
weight of emergent nationalism 
and petty parochialism, political 
leaders of tire English speaking 
Caribbean are again contemplat- 
ing a workable political union of 
their small states. 

Like the ill-fated Wert Indies 
Federation which was created In 
1958, and which fell apart four 
years later, thought of a new 
political union is being fuelled 
by general acceptance that the 
small Commonwealth Carib- 
bean states need a common 
political umbrella to- strengthen' 
their effort at economic co-oper- 
ation being attempted through 
the Caribbean Economic Com- 
munity. 

“Let us get together and step, 
being mere villages and become 
one big nation capable of repre- 
senting to the the -warid^'.* < Hr 
Vera Bird. Prime Minister of 
Antigua. -says in support of a 
new federation- “When we lump, 
all our territories and -popula- 
tion together no one wiU be able 
to consider us as mere specks 
on the map.** 

The idea has found* support 
from Mr James Mitchell,. Prime 
Minister : of St Vincent' who 
considers polities! union for the 
region as being “absolutely 
necessary," and admits: “I was 
not in. favour of .independence 
for St Viacent separately,'* 

The English, speaklhgv coun- 
tries of -the regioh, including 
Belize in Central America mid 
Gusyana in 5outh- America^ have 
a combined population of 5m. 
btnit appears any likely federal 
undertaking wilt involve mainly 
the " smaller countries lof the 
east era. :Caribbean’ archipelago. 
Mr WSOzam Demos. Preadent 
of the Caribbean Development 
Bank^ .lus saggested that tbe 
seven-island . nations of that 
regfotY^onid begin yrorking 





Mr James Mitchell — to favour 
of union 


towards a political union to be 
formalised by 1995. 

Rut even in the eastern Carib- 
bean, as in the larger and 
economically better endowed 
. states such as Jamaica and 
Trinidad and Tobago, the ghost 
erf the late federation continues 

to' haun t. “The people must, 
in fact, want this to happen," 
says Miss Eugenis Charles, 
Prime Minister of Dominica. 
“The people, not even at tbe 
time of the federation, knew 
enough to want it I do not think 
it- could be a reality now. I 
think we have missed the boat” 

The federation was killed by 
the secession of Jamaica and 
Trinidad and Tobago which 
voted to become independent 
states. Mr Edaward Seaga, 
Jamaica's Prime Minister, says 
be will have no part to tbe new 
effort “We are beating a' dead 
horse,” he says bluntly, “lam 
not a believer in the political 
integration movement It is an 
echo of the past and we will 
not live to see it happen.” 


Guyana was not a member of 
the federation, but Mr Desmond 
Hoyte, the President, says 
new political union is not im- 
possible. He warns however 
that “We will have to proceed 
In a patient and methodical 
way to secure its popular 
acceptance.” 

Government officials and 
diplomats in the region are 
united in tbe belief that a new 
political union would have to 
overcome the very problems 
which caused the death of the 
last — strong nationalist ten- 
dencies which have increased 
since political independence, 
reluctance cf political leaders 
to be seen to be diluting any of 
their sovereignty, and widely 
divergent views on fundamental 
matters such as economic and 
foreign policy. 

There is. however, little prob- 
lem in fashioning the structure 
of any political union. At the 
Caribbean Community summit 
to Guyana last month officials 
of governments which support 
and which are wary of a new 
union said any new federation 
could follow tbe format of the 
previous effort, with a federal 
capital in a member state and 
federal parties which would 
provide members of a federal 
house of representatives. 

The problems which could 
overtake a new political union, 
according to Sir Lynden Pind- 
ling. Prime Minister of the 
Bahamas, are evident in the 
effort of the Caribbean com- 
munity to co-operate on eco- 
nomic matters. 

“It is difficult now to get a 
consensus on resolving outstand- 
ing economic matters. Economic 
integration and ultimately poli- 
tical integration is further down 
the road than many politicians 
will admit It is not immediately 
probable.” 





NCR of course! 

Not only have we installed the largest number of 
in-store computers in the UK to dare, but more 
significantly we’ve just installed Europe’s largest retail 
system for Britain’s biggest department store group. 
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OVERSEAS NEWS 


a 


South African 
airliners leased 
as traffic falls 

BY BERNARD SIMON IN JOHANNESBURG 


SOUTH AFRICAN Airways has 
disposed of a fifth of its fleet in 
response to a sharp downturn 
in tourist and business traffic. 

The state-owned airline con- 
firmed yesterday that SAA has 
leased eight of its 40 aircraft, 
including three Boeing 74?s, 
three Airbuses and two Boeing 
737s, to other carriers and 
international aircraft brokers. 
Lessees include Air Mauritius, 
Lan Chile and the Canadian 
airline. Wardair. 

The SAA denied reports that 
the airline has sold aircraft and 
declined to comment on a spate 
of rumours concerning its plans 
to circumvent a possible ban on 
landing rights as part of sanc- 
tions to be imposed by western 
governments. 

The airline is said to have 
detailed contingency plans to 
cope with a ban on landing 
rights. Officials often boast of 
the way SAA managed to 
circumvent an over-flying ban 
imposed by black African coun- 
tries in 1933 without missing a 
single flight. 

SAA has overcome the over- 
flying ban by rerouting its air- 
craft around the western 
“bulge” of Africa. Current 
speculation suggests that the 
airline will obtain the coopera- 
tion of other southern jVrican 
carriers to circumvent curbs on 
landing rights. British Airways 
has applied for landing rights 
in Gaborone, capital of Bots- 
wana, apparently as a precau- 
tion against an interruption of 
flights to Johannesburg. 

The recent slump in traffic 
has already forced SAA to cut 
back its international schedules. 
Flights to the US have been 
trimmed from five to three a 
week. One of the airline’s 
daily flights to London will be 
suspended at the end of the 
present holiday season. Weekly 
flights to Brussels will be tem- 
porarily withdrawn at the end 
of October. 

The airline has also closed 
offices in Melbourne and Auck- 
land. 

• Two men were killed and 
two seriously injured in what 
was described as an industrial 
accident last weekend at South 
Africa’s top-secret nuclear faci- 
lities at Pelindaba on the out- 
skirts of Pretoria. 

The chairman of the Atomic 
Energy Corporation (AEC), Dr 
Wynand de Villiers, said the 


accident took place in a tech- 
nical services building and that 
no radio-active material was in- 
volved. 

According to Dr de Villiers. 
the four men killed and injured 
— all whites — were “ members 
of a cleaning team engaged in 
a routine task when a fire broke 
out.” 

No further details were re- 
leased. It is illegal to publish 
any information on South 
Africa's nuclear installations 
without official approval. 

Pelindaba houses the AECs 
head office and the small Safari 
nuclear reactor. South Africa’s 
first uranium enrichment plant 
is under construction on an 
adjoining site, known as 
Valindaba. The enrichment 
plant is due to be commissioned 
next year. 

International interest in 
Pelindaba has centred on 
whether South Africa has pro- 
duced nuclear weapons there. 

• Mr David Lange, New Zea- 
land’s Prime Minister, yesterday 
predicted a Ber Un-style food 
airlift to the African frontline 
states if major economic 
sanctions were imposed against 
South Africa, Renter reports 
from Wellington. 

Mr Lange, who has pledged 
New Zealand to support any 
sanctions decision made by the 
seven Commonwealth leaders 
now meeting in London, told 
journalists that countries like 
Botswana were totally depend- 
ent on South Africa. 

South Africa could easily 
respond to sanctions by taking 
economic action itself against 
countries like Lesotho, Bots- 
wana. Zimbabwe, Zambia and 
Swaziland. 

“It would be irresponsible to 
have a system of sanctions 
which excluded the power of 
those governments to carry on 
as independent countries," he 
declared. 

The Commonwealth would 
have to bear the interests of 
those states in mind and might 
have to make some other provi- 
sions for them, he said. 

“It’s a situation which I would 
think would be rather akin to a 
Berlin airlift. If there were 
comprehensive, mandatory and 
successful sanctions against 
South Africa, then you have a 
huge operation to ensure the 
survival of those adjoining 
countries," he said. 


Guerrillas claim sabotage 
of Beira oil pipeline 

BY JIM JONES IN JOHANNESBURG 


THE OIL pipeline linking the 
Mozambican port of Beira with 
Zimbabwe has been sabotaged 
and put out of action “for a 
long time," according to the 
Mozambican guerrilla organisa- 
tion, the MNR. Mr Jorge Cor- 
reia, the MNR's spokesman in 
Lisbon, said at the weekend 
that the pipeline had been 
attacked to press Zimbabwe to 
remove its troops from Mozam- 
bique. 

Zimbabwean soldiers have 
been operating in Mozambique 
for over a year at the request 
of the country's Frelimo govern- 
ment, both to protect the 
railway and pipeline linking 
land-locked Zimbabwe with the 
Indian Ocean port of Beira and 
to support the Government in 
Maputo against the MNR. 

The MNR has received con- 


siderable military and logistic 
support from South Africa, 
though this was supposed to 
have ended with the signing of 
the Nkomati Agreement in 
March 1984. 

Sabotage of the pipeline 
leaves Zimbabwe almost entirely 
reliant on South Africa’s ports 
and railways for its oil imports 
and it came only two days after 
South Africa itself had intro- 
duced a licensing system for 
imports from Zimbabwe. South 
African officials say that the 
licensing regulations are neither 
intended to prevent Zimbab- 
wean Imports from entering 
the country nor as retaliation 
for Zimbabwe's support for 
economic sanctions against 
South Africa. Almost half Zim- 
babwe's manufactured exports 
go to South Africa. 


Australian voters signal 
disillusion with Hawke 

BY EMIUA TAGAZA IN CANBERRA 


THE FIRST concrete sign of 
public disillusion with the 
government of the Australian 
Prime Minister, Mr Bob Hawke, 
emerged during the weekend 
when two by-elections near 
Sydney resulted in massive 
swings against the Labor Party. 

The Federal Treasurer and 
Sydney party-machine man, Mr 
Paul Keating, yesterday admit- 
ted that the planned severe cuts 
in welfare and health spending 
had affected the election results 
but that they would not change 
the Federal Government's 
austere economic policies. 

“ This is the very time when 
any demur from those policies 
would cause worse problems for 
the country,” he said. The poli- 
cies include tough reductions 
in public spending, high interest 
rates, lower salary increases, 
and rigid limits on foreign 
borrowings. 

“Australia must adjust to its 
diminished trading circum- 
stances, and people cannot have 
it the way they used to have 
it,” he added. 

The swing against the Labor 
Party was 22 per cent in Bass 
Will and 16 per cent in Rock- 
dale, conceded to be the biggest 
in election history in the state 
of New South Wales. The 
Rockdale result is especially 
disastrous, having been con- 
tested by the state Premier, 
Mr Barrie Unsworth, the new 
party front man in the state. 
Mr Unsworth was expected to 
win by a very narrow margin. 

Meanwhile, as the Govern- 
ment prepares the 1986-87 
budget to be announced ‘.on 


August 19, the Business Coun- 
cil of Australia, the influential 
grouping of large private com- 
panies, has joined the growing 
calls from business and finan- 
cial groups for a budget deficit 
of around A$4bn (fi.Tbn) as 
necessary to restore confidence 
in the Australian dollar and in 
the Hawke Government 

At Cabinet discussions on the 
budget, Mr Keating has been 
arguing for a deficit as close 
as possible to A$5bn. He has 
encountered resistance from 
“ spending ” ministers, includ- 
ing the ministers for health, 
education and welfare, who 
have argued that drastic cuts 
would result in an electoral 
backlash. 

Mr Keating and the other 
economic ministers are trying 
to compromise by looking at 
areas that would boost govern- 
ment revenues, such as taxes. 

Their latest suggestion, 
which would have far-reaching 
implications for Australia’s 
commitment to nuclear dis- 
armament is the lifting of the 

ban on uranium sales to France. 
The move, which would Have 
to be approved by parliament, 
would save the Government 
from paying compensation 
worth at least A$25m this year 
to a uranium company. 

Since the Government sus- 
pended uranium sales to 
France three years ago, it has 
had to compensate Queensland 
Mines for lost sales. The figure 
last year was about A344m. 
The company has a contract to 
supply 2,600 tonnes of uranium 
oxide to Electricite de France 
for 198288. 


Philippines 
president 
names 19 
generals 

By Samuel Senoren In Manila 

PRESIDENT Corazon Aquino 
of the Philippines yesterday 
named 19 new generals In the 
250,000-armed forces in what 
is widely seen ns a move to 
consolidate her hold on the 
fractions mflitaiy. 

Nearly all those newly 
promoted held Insignificant 
positions during the regime 
of deposed, president Ferdi- 
nand Marcos because they 
were net identified wfth an 
elite group of officers led by 
the former Chief of (he 
Armed Forces, Gen Fabian 
Ver, who fled with Mr Marcos 
to Hawaii last February. 

The new brigadiers, whose 
promotions were recom- 
mended by the Chief of (he 
Armed Forces, Gen Fidel 
Ramos, and the Minister of 
Defence, Hr Juan Ponce 
Enrile, are expected to be 
assigned to strategic posts, 
chiefly to military units 
surrounding Manila, the seat 
of tte government 
Mrs Aquino is to leave the 
Philippines later tills month 
on official visits to Indonesia 
and Singapore, and next 
month to the US. 

There has been some con- 
cern among officials of the 
Aquino Government that her 
absence could be exploited. 
They fear elements in the 
armed forces who may still 
be loyal to Mr Marcos might 
try to foment trouble in the 
wake of last month's abortive 
coup. 


Bank acts 
to boost 


economy 

By Our Manila Correspondent 

THE Philippines Central 
Bank cat the amount of 
reserve that commercial banks 
maintain against short term 
deposit liabilities by one per- 
centage point at the weekend. 
The move was designed to 
help spar growth In the 
economy this year. 

The decision, which took 
effect yesterday, reduces the 
reserve requirement from 22 
per cent to 21 per cent, frees 
close to Pesos 11m (£34J!m) in 
additional loanable funds to 
the banking system. 

As a result lending rates, 
which have gone down to the 
level of 15 to 16 per cent from 
a peak of 40 per cent last 
year, are expected to fell 
further. 

The reduction, the second 
made by the Government of 
President Corazon Aquino 
since assuming power in 
February, pursues expansion 
In money supply which Mrs 
Aquino contended was needed 
to assure a growth of at least 
1.4 per cent In the economy in 
1986. 

The Aquino Government’s 
expansionary monetary policy 
was approved last week by the 
International Monetary Fund 
daring negotiations in Manila 
in connection with the Philip- 
pines’ request for a new stand- 
by programme in the next 18 
months. 

The programme, which calls 
for a financing package of 
about US$5 80m from the IMF, 
allows the Philippines to 
expand money supply by 20 
per cent and to go into deficit 
spending equivalent to as high 
as 4.4 per cent of the gross 
national product in 1986. 

Commercial banks, which 
are generally awash with cash, 
hope to increase loans to 
clients as a result of a fall in 
Interest rates. 

Most businesses, however, 
have shied away from com- 
mercial borrowings in view of 
a highly unstable political 
and economic environment 
arising from Mrs Aquino’s in- 
ability to make firm decisions 
despite broad powers she 
enjoys under a revolutionary 
form of government. 

• President Aquino has 
asked the central bank to 
draw up rules to allow 
foreign financial institutions 
to convert their credRs lo the 
Philippines to equity Invest- 
ment, the presidential palace 
said, reports Reuter from 
Manila 

Mrs Aquino told the Cen- 
tral Bank to prescribe terms 
and conditions that will 
encourage bidders of such 
obligations to invest their 
peso proceed^ in local enter- 
prises. She issued the order 
on July 24 bat It was made 
known only yesterday. 


Thai parliament 
in first session 

THAILAND’S newly -elected 
parliament held its first 
session yesterday as nearly 
100 demonstrators rallied 
outside to protest against the 
nomination of Gen Prem 
Tinsulanonda for another 
term as Prime Minister, 
AP reports from Bangkok. 

The demonstrators, mostly 
university students, held up 
posters accusing the political 
parties of “ betraying the 
people ” by promising to 
select an elected representa- 
tive and then later nominat- 
ing Gen Prem, who did not 
ran in the election, for 
another term. 


Wong Sulong in Kuala Lumpur on the Malaysian premier’s election victory 

M a h a thir victory brings unity no closer 


WHEN Dr Mahathir Mohamad, 
the Malaysian Prime Minister, 
called a meeting of his National 
Front coalition partners on 
July 18 to teU them of a snap 
general election, he was taking 
a calculated risk. 

He had already spent several 
weeks criss-crossing the coun- 
try and monitoring the politi- 
cal pulse. “I think I am now 
confident of winning a two- 
thirds majority.” he told a news 
conference after announcing 
that parliament had been dis- 
solved a full year ahead of its 
five-year term. Many thought 
his confidence was misplaced. 

As.Jt turned out, the 10-year- 
old youthful-looking and blunt- 
talking medical doctor from 
Kedah state had diagnosed the 
Malay psychology and mood so 
accurately that the election has 
paid him handsome dividends. 

Final results showed the 13- 
party . National Front group 
winning 148 of the 177 parlia- 
mentary scats, conceding only 
29 seats to the opposition and 
independents. 

The performance almost 
equalled its record victory in 
the 1982 elections when the 
Front won 182 of the then 
smaller parliament of 154 seats. 
The Front also swept all the 
legislative assemblies of the 11 
West Malaysian states. 

Dr Mahathir's victory de- 
livered a crushing blow to 


Islamic fundamentalism as a 
political force in the country. 
The Party Islam, which most 
observers had expected to make 
significant gains, secured only 
one seat. It won 14 per cent 
of the total votes palled how- 
ever and cannot be totally dis- 
counted. 

“The Malays have been torn 
between race and nationalism 
on one hand and Islam and its 
universal values on the other,” 
noted a prominent Malay aca- 
demic. “But the overriding 
factor is their fear and obses- 
sion about how to deal with the 
large and threatening Chinese 
population in their midst. The 
election results clearly show 
the Malays going back to their 
racial roots when it comes to 
dealing with the Chinese.” 

Apart from the humiliating 
defeat of the Party Islam the 
most disturbing trend in the 
polls is the sharp racial polarisa- 
tion among the voters. As the 
Malays stood firmly behind the 
dominant United Malays Nat- 
ional Organisation within the 
National Front, the Chinese ex- 
pressed their frustration over 
their diminishing influence in 
the Government by voting for 
the opposition Democratic 
Action Party. The DAP almost 
trebled its parliamentary repre- 
sentation to 24. 

The main victim of this pro- 
test vote was the Chinese 



Datak Musa Hitam— unlikely 
to challenge 


partner in the Government, the 
Malaysian Chinese Association, 
and to a lesser extent the 
Gerakan Parly, another Front 
component which provides a 
Chinese chief minister in 
Penang state. 

The MCA contested 32 seats 
and won only 17. Until recently 
it had been embroiled in a pro- 
tracted internal power struggle 

The main economic election 
issues, including the loss of 
nearly $lbn by the Malay-owned 
Bank Bumiputra, worked 



M a h a thir — con fi den c e hud- 
somely rewarded 
against the MCA rather than 
Umno. The recession, the sharp 
decline in die stock market and 
properly values and the wide- 
spread retrenchment in the fac- 
tories and tin mines hurt the 
urban Chinese voter but left 
die Malays in the rural areas 
relatively unscathed. 

Dr Mahathir is now In an 
almost unassailable position. 
The prospect of a challenge 
being mounted by Datuk Musa 
Hitam, his former deputy, or 
another potential rival, Tengku 


Razaletgh. the Trade end In- 
dustry Minister ; (or a partner- 
ship of the two) must be 
remote. 

How Dr Mahathir Intends to 
use bis enormous mandate Is 
audit to the future of this 
South-east Asian nation of 16m 
diverse people. It would be 
unwise for him to assume that 
his victory provides a vindica- 
tion for all his controversial 
economic policies. 

The commodity prices' on 
which Malaysia .depends fur SO 
per cent of its foreign exchange 
are unlikely to improve for 
many years to come. A tough 
budget is almost a certainty. 

The 20-year-old- New Econ- 
omic Policy, a centrepiece of the 
Government's efforts to upgrade 
the Malays' economic status, ex- 
pires in 1990. Political dec is loos 
will have to be made soon over 
whether to end or extend it. 
with all the repercussions in- 
volved. 

Business confidence is cur- 
rently low and the top priority 
must be to attract foreign In- 
vestment which will not come 
unless the NEP Is greatly modi- 
fied or dropped, while national 
unity remains more elusive than 
ever. 

It will remain so, as long as 
the authorities persist In stress- 
ing racial differences rather 
than common Malaysian values. 


Bush warns Egypt of problems over aid 


BY TONY WALKER IN CAIRO 

MR GEORGE BUSH, the US 
Vice President, has warned 
Egypt of difficulties standing in 
the way of US help over its 
financial crisis. 

Mr Bush, speaking after a 
meeting with President Bosni 
Mubarak, said he had told 
Egypt's leader that US ability to 
help was constrained by pres- 
sures on Washington's foreign 
aid budget 

Egypt wants the US to 
increase the cash component of 
the approximately Slbn in civil 
aid it provides each year. The 
Egyptians are also seeking 
interest rate relief on a large 
military debt to the US, 
totalling about $4.5bn. 

“I wasn’t in a position to 
make any commitments on 
these different problems at this 
point,” Mr Bush said after a 


long meeting with President 
Mubarak. 

Commenting on a request that 
the US use its leverage on 
Egypt's behalf with the Inter- 
national Monetary Fund, Mr 
Bush said; “ I have made dear 
to our Egyptian friends that 
we do not snap our fingers and 
have the IMF demonstrate 
flexibility that some of our 
closest friends would like." 

Egypt Is seeking balance of 
payments support from the 
IMF. It is in arrears on pay- 
ments on much of its more 
than $35bn foreign debt The 
country’s financial crisis has 
been caused in part by the 
collapse of the oil market. 

Meanwhile, Mr Richard 
Murphy, the US Special Envoy 
in the Middle East, appears to 


have failed in a last ditch 
attempt to persuade Israel and 
Egypt to initial an agreement 
on Taba. a disputed speck of 
land in tbe Sinai. 

Mr Murphy, who is accom- 
panying Mr Bush on his Middle 
East tour, returned to Cairo 
early yesterday from Jerusalem, 
where he bad talks with senior 
Israelis on the Taba question. 
The US has been pushing the 
two sides to reach agreement 
so that it could be signed while 
Mr Bush Is in tiw> region. 

Egypt and Israel both lay 
claim to the territory less than 
one kilometre square which the 
Israelis retained when they 
handed back the rest of the 
Sinai to tbe Egyptians in 1982 
under the terms of the 1979 
peace treaty. 


Since last year, Israeli and 
Egyptian negotiators, with US 
assistance, have been trying to 
agree on material to be pre- 
sented to an international 
arbitrator. The identity of the 
arbitrator is one of the issues 
being discussed. 

Egypt has said that the Taba 
dispute Is preventing normalisa- 
tion of relations with Israel, 
which were soured by the 
Israeli invasion of Lebanon in 
1982 and the subsequent 
massacres of Palestinians at the 
Sabra and Chatila refugee 
camps in Beirut. 

Mr Bosh was due to meet 
Egypt’s powerful Defence 
Minister. Mr Abdel Halim Abu 
Ghazala. Foreign Minister Mr 
Esmat Abdel Meguid and Prime 
Minister Mr All Lutfl. He leaves 
Egypt today. 


Israel renews offer on W Bank autonomy 


BY ANDREW WHITLEY IN JBUISALB4 


THE ISRAF.IJ Government bas 
launched another drive to try 
to persuade moderate, pro- 
Jordanian Palestinians in the 
occupied territories to partici- 
pate in & limited form of local 
autonomy. 

The move comes hard on the 
heels of last month’s meeting 
between Mr Shimon Peres, the 
Israeli Prime Minister, and King 
Hassan of Morocco. It also co- 
incides with the announcement 
In Jordan of an ambitious 
$1.3bn (£S72m) development 
plan for the occupied West 
Bank region. 

The first step in the new 
Israeli initiative was a rare 
public meeting on Sunday 
between Mr Peres and a group 
of 25 prominent individuals 


from the West Bank and Gaza 
Strip. Most of those who 
attended were mayors or 
businessmen known for their 
Jordanian links. 

At the meeting, the Prime 
Minister outlined new, though 
still modest, proposals for the 
devolution of authority to local 
Palestinians. 

Among the proposals on offer 
to the L4m residents of tbe 
occupied territories was the 
right to choose their own town 
mayors, regarded as potential 
key figures in Israel's search for 
negotiating partners among the 
Palestinians. How they would 
be chosen was not specified. 

Mr Yitzhak Rabin, Defence 
Minister in the National Unity 
Government and the man 


responsibe for the occupied 
territories, has consistently 
ruled out elections on the 
grounds that they would lead 
to intimidation and violence, 
and could only benefit the 
Palestine Liberation Organisa- 
tion. 

An official statement said the 
package, which goes slightly 
further than earlier ideas, was 
aimed at “ removing the 
obstacles In the way of negotia- 
tions, which can be begun with 
international accompaniment 
and without preconditions." 

Tbe Prime Minister had pro- 
posed widening the authority 
granted to Arab municipalities, 
the statement said, as well as 
discussing development in fields 
such as industry, health, educa- 
tion and banking. 


A previous initiative last 
March was abandoned after the 
assassination by radical Pales- 
tinians opposed to Israel’s de- 
volution p>»ng of Mr 7-wfr al- 
Masri, the mayor of Nablus. 

While the Israeli Prime 
Minister is clearly interested in 
maintaining the momentum he 
feels has been created in the 
so-called peace process by his 
Moroccan summit, the reaction 
from Palestinians to this latest 
move are predictably cautious. 

Despite their moderate views, 
representatives of those who 
took part in Sunday’s meeting 
— described by the Government 
as being the first of a planned 
series — said they did not expect 
anything substantive to emerge 
from what they had heard from 
Mr Peres. 


UK bases 
in Cyprus 
on alert 

By Andreas Had ppap as 
In Nicosia 

THE British sovereign bases In 
Cyprus were on full alert 
yesterday following Sunday's 
rocket and mortar attack on the 
Akrotiri Royal Air Force 
station in the south of the 

itliqj . 

At both Akrotiri and Epi- 
akopi cantonment nearby, as 
well as Dhekella. in the south 
east, all access roads were 
blocked off by armed check- 
points, patrols were mounted, 
and all leave was cancelled. 

Police now believe the attack 
on Akrotiri was launched by 
two or three groups from sand 
dunes about a mile from the 
base perimeter. Rockets and 
mortars landed In the wind 
surfing club, while Others fell 
near tbe married quarters at 
the sport area of Akrotiri. Two 
women, sustained minor in- 
juries mid a building was 
damaged. 

A previously unknown Arab 
group, the "unified Nasser V 
Organisation." claimed respon- 
sibility for the Attack in a 
message delivered to a Beirut 
newspaper. The pro-Libyan 
group indicated that the attack 
was partly in retaliation for the 
US air raids against Libya last 
April, even though the British 
authorities made it dear at the 
time that Akrotiri bad not been, 
used by tile US bombers. 

The Cyprus Government is- 
sued a statement condemning 
the attack on the British base 
and stressed that such acts of 
violence, irrespective of the 
identity and the motives of the 
culprits. Inevitably had adverse 
consequences for Cyprus and its 
people. 


K. K. Sharma charts the response to India’s more liberal approach to the economy 

Gandhi sets pace for new industrial attitudes 


"THE EUPHORIA of 1985 is 
over,’’ observes Mr Tarun Das, 
executive director of the 
influential Association of Indian 
Engineering Industry, while re- 
viewing Mr Rajiv Gandhi’s 
measures to liberalise the 
Indian economy. Yet he 
acknowledges that the liberal- 
isation was long overdue and 
has set the pace for industrial 
growth that could be unprece- 
dented. 

His view Is widely shared 
by Indian businessmen, many 
of whom are now engaged in 
a constant dialogue with Mr 
Gandhi, the Prime Min ister, 
and his Finance Minister, Mr 
V. P. Singh, who holds an “open 
house” every Tuesday for dis- 
cussions. 

Businessmen, who just two 
years ago found It difficult even 
to meet junior officials, now 
tend to expect further measures 
and policies to improve the 
business and investment cli- 
mate. 

“We will get a new industrial 
and economic environment by 
1987." predicts Mr Aiitar 
Krishna, a senior director of 
Widia India, an Indo-German 
engineering company. 

The enthusiasm is not mis- 
placed. The Prime Minister's 
secretariat and other economic 
ministries are now working on 
a series of policies that are 
expected to be announced in 
Stases by the end of this year. 

“So far there has been a 
series of liberalisation steps 
designed to ease industrial 
licensing and introduce fiscal 
reform," says a senior official. 
Much more lies ahead. 

Perhaps the most important 
measure so far is the revision 
of the Foreign Exchange 
Regulation Act (Feral of 1973, 
which could lead to a brand new 
foreign investment policy offer- 
ing major attractions to foreign 
companies. 

Fera is now nearly 15 years 
old and there is a growing 


realisation that it is obsolete, 
and needs overhauling. The act 
waa used to compel foreign 
companies to “India nise” their 
ownership, a process completed 
years ago. 

Majority foreign equity 
ownership was permitted only 
in cases where high technology 
not otherwise available in India 
was brought in, or where there 
was a major export commitment 
or a combination of both. Fully 
100 per cent owned foreign 
companies are now virtually 
unknown and even.- majority, 
equity participation is rare. . . 

“We realise that India is a 
capital-scarce country and needs 
investment in key areas,” said 
an official involved in the 
revision of the act 

Changes in Fera are likely to 
involve major deregulation as 
well as selectively to remove 
barriers in the way of invest- 
ment by Indians abroad while 
ensuring that scarce foreign 
exchange is not wasted. The 
hope Is that many unnecessary 
restrictions on foreign exchange 
earnings will also go. 

To make things easier for 
Indian businessmen, policy 
announcements are expected 


soon to ensure that liberalisa- 
tion measures already taken are 
not blocked and that many of 
the remaining policy and 
procedural irritants are 
removed. 

An important example is the 
application of the Monopolies 
and Restrictive Trade Practices 
Act (MRTP). Last year, it was 
announced that companies with 
assets worth Rs lbn (£54m) 
compared with the previous 
limit of Rs 200m would be 
covered by the act, which 
inhibits their growth exce p t in 
limited areas. Hundreds of 
companies remain in the MRTP 
net because they are “ inter- 
connected” with bigger com- 
panies, but a way to deal with 
this is now to be found. 

One cumbersome restriction 
under the act requires com- 
panies to answer as many as 
1% questions on 15 forms if 
they wish to expand or launch 
a new enterprise. This is now 
being streamlined. 

The Companies Act Is also 
being revised, to remove annoy- 
ing requirements, such as the 
need to put into annual reports 
tbe methods used to acquire or 
adapt technology. Such rules 
are usually side-stepped. 


requirement to rotate auditors. 
It is now recognised that 
auditors establish long-term 
relationships within manage- 
ments, often as valuable finan- 
cial advisers. 

Managerial salaries, at 
present limited by Government 
regulations to a maximum of 
Rs 7,500 mont hly for a manag- 
ing director, are also likely to 
be reformed. Government 
employees are soon to get sub- 
stantial pay increases to 
accordance with the recommen- 
dations of a commission and the 
limits on managers' pay are 
also likely to be raised in keep- 
ing with inflation and modern 
standards of living. 

Another area to be tackled by 
(he government is labour rela- 
tions. in a n attempt to improve 
productivity and introduce a 
productivity-linked pay struc- 
ture. Reforms on this front 
will probably be the most diffi- 
cult to introduce. 

Mr Gandhi’s liberalisation 
measures have been widely 
hailed by some businessmen, 
but those used to a sheltered 
and large domestic market that 
has sow been opened to foreign 
competition are gr umblin g. 


TRADE GAP WIDENS BY 60% 


INDIA’S trade gap soared by 
more than 50 per cent to a 
record Rs79J5Um <£4.3bu) in 
1985-86 compared with 
Bs55J7bn in the previous 
year because of a sharp rise 
in imports and a fail in 
exports, K. K. Sharma 
writes. 

Figures announced by the 
Commerce Ministry show 
that total imports rose to 
Rsl83.7bn compared with 
Rsl70-92bn m 1984-85. Ex- 
ports fell to Rsl94.20bn from 
Bsl55A5bn in the previous 
year. 

Exports fell mainly because 


India no longer needs to sell 
to US companies its crude 
oil production from the 
Bombay high offshore field 
because it has now estab- 
lished sufficient refining 
capacity within the country. 
Oil exports in 1984-85 were 
worth RsI543bn or 13 J per 
cent of the total. 

There has been an all 
round increase in Imports, In- 
cluding those of fertilisers, 
cooking oil and capital goods. 
Despite tbe high trade gap, 
the Government has no plans 
to reverse its policy of liberal 
imports initiated five years 
ago. 


The Government feels 
India needs imports of 
machine ry and technology 
as part of its modernisation 
programme. At . the 
time, foreign exchange 
reserves in 1985-86 
despite the trade deficit 
because of heavy remittances 
by Indians resident abroad. 

• India will file a suit against 
the US Union Carbide Corpn 
In an Indian court th|B month 
to settle claims by victims of 
a gag leak which killed more 
than 2,000 people in 1984, an 
Indian minister said yester- 
day. Reuter reports. 


some key Items and changes j 
fiscal policies that make India 
goods uncompetitive are in tl 
lead. 

Officials admit that a serioi 
test of the Government’s mett] 
will come when hundreds, eve 
thousands, of companies flu 
they are forced to dose dow 
producing a major political t« 
for the Prime Minister with ii 
attendant unemployment, tl 
government bas yet been ab] 
to face this challenge — 
usual way of dealing wit 

sick " enterprises Is someho 
to keep them alive. 

Officials claim that there J 
every intention of allowin 
* sick ” units to die rather tha 
reverse liberalisation. One wa 
out that is being examin ed 1 
creation of a Bureau of ii 
dustrial Fi nanc e and Reem 
Btruction (BXFR) that will hel 
the process of mergers an 
takeovers of “sick” units b 
healthy ones, 

Many other snags remain. A 
important one is that the entbv 
siasm for liberalisation an 
reform is limited to only pari 
-—although Important part*— c 
tbe Government, like th 
Prime Minister's Secrets rti 
and segments of the Finane 
Ministry. 

Reforms are still overdue 1 
such key sections of th 
Government as the Commerc 
Ministry (which supervises th 
trade) and depart 
meats handling crucial sector 
like power and transport. 

Officials admit that th 
mrasur^ taken so far will tafc 
time to have effect and that thi 
necessary attitude will never b- 
so far, as man; 
as 48 liberalisation doelK 
have been taken since M 
Gandhi became prime miniate: 

SJVZ*.** °, ad th «e W 

said to be just a beginning. 
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WORLD TRADE NEWS 


S Africa to review 
construction of five 
coal power stations 

BY BERNARD SIMON W JOHANNESBURG 


ECONOMIC and political un- 
certainties have forced South 
Africa's Electricity Supply Com- 
mission. (Escom), one of the 
world’s biggest' customers for 
power generating equipment, to 
review construction of five 
large coal-fired power stations. 

An Escom official said that 
"very: delicate ” negotiations 
are currently underway with 
European,- US and South 
African suppliers and other in- 
Interests dT) arties. 

Decisions on the future of 
the power stations will be made 
before the end of the year .when 
deferment- . . and. cancellation 
options in- several major con- 
tracts expire. 

One European supplier of 
boilers confirmed that estimates 
of the costa of deferring or can- 
celling orders were due to be 
submitted to Escom last Friday. 

The total cost of the five 
stations, which are located near 
the Transvaal and Orange Free 
State coalfields, is R17k5bn at 
1685 prices. Each station is 
designed to generate 3,600 
megawatts of electricity from 
six sets of 600 MW each. 

SteinmnHer of West Germany 
is contracted to supply boilers 
far two of the stations, while 
GEG of Britain and a. consor- 
tium of France’s Alsthom and 
West Germany’s HAN each 
have two turbine generator 
contracts. 

Other key contractors for the 
five stations include Babcock 
and WQcox and Combustion 
Engineering of the US, and 
Kraftwerk Union of West Ger- 
many. 

Escom rushed to expand its 
generating capacity diming the 
gold-induced boom of 1980-83. 
when it appeared that demand 
for electricity would outstrip 
suooly. 

Its concern was heightened 
by tiie disruption of supplies 


from the Cabora Bassa hydro- 
electric project in- strife-torn 
Mozambique, which was 
intended to provide about 8 per 
cent of South Africa’s power 
needs. 

Since the onset of the present 
severe recession. however, 
Escom has cut its forecast of 
growth in electricity demand 
from 8 per cent a year to 5.5 
per cent. Even the latter figure 
is now considered to be on the 
high side. 

The commission's senior 
general manager, Mr Tan 
McRae, said in a statement that 
“ it appears that Escom may 
opt for the conservative 
approach by partly deferring 
some projects while keeping the 
main elements of - the pro- 
gramme on track, subject to 
information received from 
major contractors about the 
cost Implications.’ 1 

The threat of stiffer inter- 
national sanctions against 
South Africa and the drying-up 
of foreign loans in the past year 
are among the factors encourag- 
ing the commission to press 
ahead, even at the price of in- 
stalling excess capacity- 

Although project finance has 
already been arranged for all 
five stations, Escom is con- 
cerned that the funds may be 
cut off suddenly if the political 
situation deteriorates. 

Mr McRae said that “ the pos- 
sibility of sanctions and increas- 
ing difficulties in raising foreign 
loans encourages ns to get the 
power stations completed as 
soon as possible.’* 

Construction of the Majuha 
nower station in South-East 
Transvaal was deferred for two 
years in early 1685. Contracts 
allow Escom to stretch up to 18 
months the period between in- 
stallation of each of the six 
generating sets in the five 
stations. 



Reagan move on imports 
takes Taiwan by surprise 

BY BOB KING IN TAIPEI 

TAIWAN seems to have been 
taken by surprise by President 
Ronald Reagan’s invocation of 
special powers that allow him 
severely, to penalise or even ban 
imports of Taiwanese products 
to the US. - 

The White House announced 
at the end ~of last week that it 
was* invoking - Section 301' of the 
1674 US Trade Act against 
Taiwan because it had failed to 
implement by July 1 the terms 
of a 1881 agreement. 

Taiwan trade and finance 
officials played down the US 
move, saying it resulted from 
a M misunderstanding on the 
part of the US which would be 
cleared up during current trade 
talks. 

Bat other officials s»d Taiwan 
had committed “ a gross error ” 
in its failure to implement the 
accord on time. 

Section 301 empowers the 
President to take action against 
unfair trading practices. These 
could include stiff penalties 
against goods from the offe nd- 
ing countries or jn extreme, 
cases, bars against importation 
of certain goods. - . 

At Issue la Taipei's continued 
use of a valuation table .rather 
than the declared price of 
imports to Taiwan as a basis 
for assessing tariffs. 

The US maintains that such 
a table inflates the prices of 
imported goods, making them 
non-competitive in the Taiwan 
market. 

The US says Taiwan agreed 
to drop the tables in a bilateral 
accord signed in late 1978 as 
the US prepared to sever 
formal diplomatic tips. That 
agreement was later reaffirmed 
in 1678 and 1981 with imple- 
mentation set for January 1 
1686. 

Taiwan could have sought a 
six months extension to July 1 


of this year but did not, the 
US maintains. Still the US de- 
ferred action until even that 
deadline had passed. 

Under US law, the President 
decides on specific action to be 
token after a two-week discus- 
sion period and an opportunity 
to discuss the problem with the 
offending party. 

The US threat of sanctions 
comes as a Taiwan delegation 
heads for Washington for 
animal trade talks with US 
officials. 

On tiie agenda is a wide 
range of items including the 
continued qualification of cer- 
tain. Taiwanese products for 
preferential tariff treatment in 
the US. Exports of those pro- 
ducts to the US last year were 
worth more than $3bn (£1.8bn). 

The threat also signals clearly 
that the Reagan Administration 
has run out of patience with 
Taiwan over trade matters, 
which will figure very promi- 
nently as issues in the up- 
coming US Congressional elec- 
tions scheduled for November. 


Finns win liner order 

BY OLU vmtANEN IN H&SINKI ... 


WART5ILA, the Finnish ship- 
building group, has - won ; an 
order for a luxury cruise-liner . 
worth $150m - (£98m) from the 
Norwegian- - shipping . . line, 
Gloster Cruise. The vessel, will 
be delivered in spring 1988. 

- Gloster has also an option for 
one identical ship. The 40 r 60(K 
tonne vessel will be built at 
Kartsila’s Turku shipyard. It 
will be S12 metres long and take 
1.900 passengers. Gloster' will 
place the vessel in the -Carib- 
bean cruise market. 


The Norwegian deal is the 
first major order for Wartsila 
since May when the company 
announced that it will join its 
shipbuilding division with the 
yards of Valmet Finland’s state- 
owned shipbuilding and engin- 
eering group. 

Wartsila will control 70 per 
cent of the new company while 
Valmet will own the rest The 
new - company will commence 
operations at the be ginning of 
1987. . 


Japanese in link with 
Portugal vehicle group 

BY DIANA SMITH M.ujBON 1 ' 


YAZAKX of Japan, one of the 
world's largest manufacturers 
of electric cables, has linked up 
with Salvador Caetano, the 
Portuguese vehicle group, to 
manufacture electrical .com- 
ponents for vehicles In northern 
Portugal principally for export 
to the EEC. 

* The Esc, 1.7bn (ffiJSm) In- 
vestment in the hew company, 
Yazaki-Saltano de Portugal, Is 
the largest Japanese investment 
so fartri Portugal. . 

Xt marks the beginning of 
what Is expected to be substan- 
tial . growth in third-country 


investment, .particularly from 
the Far East availing itself of 
Portugal’s hew status as an 
EEC member to sell more to 
the EEC under the label of a 
member-country. 

Salvador Caetano, one of the 
country's most solid privately- 
owned enterprises, has long had 
an association with Toyota of 
Japan whose products it 
markets in Portugal. 

Yazaki will hold 60 per cent 
Of the Esc 900m capital of the 
new venture, which will initi- 
ally create 450 jobs, rising to 
1,500 jhbs within -five years. 


Brussels 
ready for 
new moves 
in pasta war 

By Tim Dickson in Brasses 

A SERIOUS escalation of the 
transatlantic pasta dispute 
looks more likely after the 
breakdown of weekend talks 
between Mr Clayton Yeutter, 
the US Trade Representative, 
and Mr Willy de Clercq, the 
EEC’s external relations and 
trade commissioner. 

Community diplomats were 
meeting in Brussels yesterday 
but the next move is likely to 
come from Washington, where 
Mr Teutter was due to report 
to the influential Economic 
Policy Council. 

The US had already 
threatened to step up retaliation 
if the dispute were not resolved 
by the beg inning of this montb. 

The row began last year when 
the Americans, angered by EEC 
trade arrangements with Medi- 
terranean countries which they 
saw as harmful to their citrus 
producers interests, increased 
import duties on Community 
pasta. The EEC responded by 
raining levies on US walnuts 
and fresh lemons. 

US officials in Brussels yes- 
terday said they could not 
predict if the US would carry 
out its threat to step up its 
action but European Commis- 
sion officials fear EEC whisky 
and wine could be among new 
products to be hit 


Ramie has grown to worry Washington, Anthony Moreton writes 

Why one fibre tied up US team 


NOTHING CAUSED more dis- 
sension among delegates to 
the Multi-Fibre Arrangement 
(MFA) talks which were con- 
cluded in Geneva last week than 
the US insistence that all fibres 
should be included in the 
extended accord. 

Hour after hour, Mr Charles 
Carlisle, the chief US negotiator 
at the talks, refused to budge 
from the US position that all 
fibres should be in the new 
protocol to the MFA. 

Weary delegates became 
accustomed to long silences 
from the American team, as 
they sought explanations and 
exemptions. 

In the end, the US won. MFA 
4, which will run until the 
middle of 1991, will cover not 
only cotton, wool and man-made 
fibres, such as nylon and poly- 
ester, but also ramie, linen, silk, 
jute, sis as, coir, abaca, maguey 
and henequen. 

Of all these, it is ramie which 
matters. Yet nowhere in the 28 
points of the extension to the 
protocol does the word actually 
appear. 

The protocol merely acknow- 
ledges “the concern of some 
importing countries regarding 
substantially increased imports 
of textiles made of vegetable 
fibres." 

The reason why the US should 
be so concerned with ramie is 
obvious from its trade figures. 

Last year the US imported 
2.77bn square yards of fabrics 


made from fibres, largely 
ramie, which were not covered 
by MFA quotas, according to 
the American Textile Manufac- 
turers Institute. 

As a result of the new 
accord, imports of ramie to the 
US are likely to be curtailed. 

Ramie is a very good substi- 
tute for cotton in some clothes, 
especially sweaters. Ever since 
China, the largest producer of 
this fibre joined the MFA two 
years ago, its exports of cotton 
have been subject to quota. 

Ramie was a more than 
adequate substitute and one not 
subject to quota. 

There has been a vogue in 
Western countries in the past 
few years for light-weight pull- 
overs, mostly made from a 
blend of cotton and wool, some- 
times made entirely from 
cotton. 

With cotton subject to quota, 
the amount of sweaters made 
from ramie from Hong Kong. 
South Korea, the Philippines, 
Taiwan and Macao and sent to 
the US has shot up. 

Last year, the US estimated 
it had received 120m sweaters 
made from ramie, enough to 
provide one sweater for every 
two people in the population. 

This was on top of all those 
made from cotton, wool and 
acrylic. 

Until recently, ramie was a 
virtually unknown fibre but 
research has led to the develop- 
ment of its commercial uses. 


The fibre's botanic name is 
Boehmeria nivea. It is a 
member of the nettle family 
and is a native of China, though 
there is a variety, known as 
rhea, which comes from 
Malaysia. 

It has been cultivated in 
parts of the Far East since time 
immemorial, and was sometimes 


A combination of 
profnse growth allied 
to cheap labour has 
made for the 
archetypal low-cost 
Far Eastern fibre 


known in Europe and North 
America as grass linen or China 
linen. 

Ramie bears a great resem- 
blance to linen, which comes 
from the plant flax, and it is 
very difficult to differentiate it 
from cotton except under chemi- 
cal analysis, although some 
experts say it has a “harder,” 
more abrasive feel. 

The plant is a perennial, 
growing between 3 ft and 8 ft 
high and is rhizomous — that is, 
it throws out roots parallel to 
the top of the soil with a multi- 
tude of shoots coming off one 
rhizome. 

A combination of profuse 


growth allied to cheap Chinese 
labour makes it the archetypal 
low-cost Far Eastern fibre. 

The difference between ramie 
and flax is that the latter is 
retted — that is, it is cut, 
allowed to lie on the ground 
end the fibre then parts from 
the stalk. 

Ramie bos to be mcchanically 
processed to separate the bark 
and the adhering fibre, and 
only recently has a mechanical 
process been developed to 
allow commercial production of 
the fibre. 

The fibre has one other great 
advantage over flax-linen. It is 
pure white which makes it a 
very- good vehicle for dyeing, 
whereas flax has a hint of 
brown in it. 

Its other attributes are that 
when turned into a fabric, it 
is easily laundered, dries 
quickly and becomes smoother 
and more lustrous with re- 
peated washing. Nor does it 
fade. 

The Philippines is already 
beginning to turn out ramie in 
commercial quantities, and 
other countries, such as Brazil 
and Taiwan grow it and are 
almost certainly considering 
marketing it. Its weed-like pro- 
pagation qualities also means 
that other countries could soon 
start to grow it. 

Given all this, it is hardly 
surprising that the US delega- 
tion in Geneva should have 
snent so much time on the one 
fibre. 


Recovery in 
French car 
industry 
confirmed 

By Paul Betts in Paris 

SIGNS OF a recovery in the 
French car industry have been 
confirmed by the latest French 
car market statistics showing a 
5.6 per cent increase In French 
car production in the first half 
of this year and a 1.S per cent 
rise in exports compared with 
the first six months of last year. 

New registrations also in- 
creased by 4.8 per cent in the 
first half, according to the mid- 
year statistics of the French 
car makers' association. 

Production in the first half 
totalled 1.428.057 cans while 
exports amounted to S03.907 
vehicles. Exports increased by 
14.3 per cent in the EEC area 
which accounted for 77.2 per 
cent of total export*. 

Although foreign importers 
still hold the single largest 
share of the domestic market 
with 36.45 per cent of total 
registrations in the fir it half, 
their penetration slinped in 
June to 31.3 per cent of the 
market. 

The private French Peugeot 
croup gained 32.9 per cent of 
the market in the first half and 
33 3 per cent in June. 

The state-owned Renault 
group with 30.7 per cent of the 
market in the first half saw its 
share of the market rise to 35.3 
per cent in June boosted by the 
recent launch of its new R21 
medium-sized saloon. 
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UK NEWS 


Study into 


services 

By Raymond Snoddy 

THE GOVERNMENT plans to 
conduct a broad review oi the fu- 
ture of broadcasting in the UK 
that will Include cable and satel- 
lite sendees as well as existing 
television channels. 

The review has been stimul- 
ated by the recent!; published 
Peacock report, which went be- 
yond its most immediate task - 
looking at the financing of the 
BBC - and produced a plan for 
the future of British broad- 
casting to the end of the century 
and beyond. 

Senior ministers now believe 
the Peacock Committee may 
hare come up with the right 
questions, even if few of the rec- 
ommendations wn be immedi- 
ately implemented. 

An interdepartmental commit- 
tee has been set up to look ax the 
Peeeock report and the wider 
context of how broadcasting will 
change in the era oi cable and 
satellite television. 

The committee, which has al- 
ready held its first meeting, 
brings together senior civil ser- 
vants from the Home Office, the 
Department of Trade and Indus- 
try and the Treasury. 

The Government has an- 
nounced that it plans a compre- 
hensive look at all radio services 
in the UK to provide a structure 
to take radio into the next centu- 
ry. It is now clear that the Gov- 
ernment is taking a wniifar ap- 
proach to the rest of broadcast- 
ing. 

The franchises of the indepen- 
dent television (ITV) companies, 
due for renewal in 1989, will be 
extended for two years in order 
to see if the “better way" for 
awarding ITV franchises sought 
by Lord Thomson, chairman of 
the Independent Broadcasting 
Authority (IRA), can be found. 

The initial response of senior 
ministers to Peacock, with its 
suggestion of a three-stage 
transition towards consumer 
sovereignty through pay-per- 
view for individual programmes, 
was that it was not what was re- 
quired st all and should be 
“kicked into the long grass.” 

There have been second 
thoughts that emphasise the 
quality of the research and the 
seriousness of die questions 
about the future. 

Members of the Peaccck Com- 
mittee have also been lobbying 
hard to save their work from ob- 
livion and have several powerful 
allies in Government, including, 
it is believed, Mr Nigel Lawson, 
the Chancellor of the Exchequer. 

The Department of Trade and 
Industry (DTI) is particularly 
keen to stimulate independent 
television production even if the 
Peacock suggestion of a quota 
rising gradually to a mntfmnm o! 
40 per cent of BBC and ITV air 
time is not considered feasible. 

Senior DTI officials, disap- 
pointed at the slow progress of 
cable television and competition 
in telecommunications, are also 
starting to look seriously at the 
Peacock proposal for the crea- 
tion of a national fibre optic grid. 

Such a grid, which might cost 
as much as £10bn, would deliver 
not only an enormous number of 
television channels but also 
modem telecommunication ser- 
vices for both the business and 
domestic user. 


TSB flotation to 
proceed despite 
row over ruling 


BY NICK GARNETT 

NEXT month’s planned stock-mar- 
ket flotation of TSB Group is to go 
ahead in spite of mounting embar-i 
rassment to the Treasury caused by 
a House of Lords ruling over the 
group's ownership. 

The ruling, detailed on this page, 
said that assets of the UK's four 
trustee savings banks belonged un- 
til 1985 to the state, subject to depo- 
sitors' contractual rights. It pro- 
voked a storm of criticism of the 
Government from Labour MPs, 
who argued that the Government 
was in effect giving away to specu- 
lators the group's estimated Elbn 
surplus assets. 

It also drew claims of a moral vic- 
tory by representatives of TSB de- 
positors, who fought an eight- 
month legal battle to prevent flota- 
tion damaging the TSB’s role as a 
socially conscious bank for low-in- 
come people. 

Mr James Ross and the Rev John 
Vincent, representing depositors, 
said they were writing to the Trea- 
sury calling for the flotation to be 
abandoned and would consider fur- 
ther action through the European 
Court of Human Rights. 

Opinion among City analysts was 
mixed, with some regarding the 
matter as academic and others fear- 
ing that a political row led by La- 
bour MPs might endanger the flota- 
tion's success. Dr Oonagh MacDo- 
nald, a Labour Treasury spokes- 


man. accused the Government of an 
“appalling blunder.” 

Since the 1984 TSB White Paper, 
the Treasury has claimed that the 
flotation is not a privatisation, be- 
cause there was no clear owner of 
the four bunks The 1985 TSB Act 
resolved the matter by allowing the 
Treasury to vest their assets in a 
new private-sector company, TSB 
Group pic, created two weeks ago 
as a prelude to flotation. 

The Lords ruling prompted a has- 
tily convened meeting yesterday 
morning of senior Treasury offi- 
cials with Mr Ian Stewart, the de- 
partment’s Economic Secretary, 
who faced Labour calls for his re- 
signation. 

Lord Templeman, a Law Lord, 
had demolished the Treasury’s con- 
tention that neither the Govern- 
ment nor TSB depositors owned the 
banks' surplus assets. 

The Treasury denied that Lord 
Templeman ruled that the Gov- 
ernment owned the IBS's assets. It 
would have been “unthinkable for 
the Government to have laid claim 
to them," it said, citing the 1976 
TSB Act, which said that the TSB 
Central Board's property should not 
be regarded as Crown property. 

TSB Group was adamant that the 
flotation would proceed next month 
as planned. 
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BREWERS AGAIN FACE INVESTIGATION OF ‘TIED’ SYSTEM 

Monopolies probe into beer outlets 


BY USA WOOD 

SIR GORDON BORREE, Director 
General of Fair Trading, yesterday 
asked the Monopolies and Mergers 
Commission to investigate the sup- 
ply of beer for sale in licensed 
premises. Those include Britain's 
unique system of “tied” public 
houses through which nearly all 
brewers sell much of their beer. 

The referral, couched in broad 
terms, technically also extends to 
retail outlets that sell alcohol for 
consumption off the premises and 
many clubs, but Sir Gordon said he 
was particularly concerned about 
the tied system, its e fleet on compe- 
tition and consumer choice. 

He noted that “prices, margins 
and profits within the industry ap- 
pear to be high.” Under the tied sys- 
tem a retailer may sell only those 


products specified and supplied or 
authorised by the brewery! 

Individual brewers declined to 
comment on the referral but the 
Brewers Society said: “Brewers 
view the inquiry as being totally un- 
necessary. they are confident thet 
it will again be found that the many 
consumer and other competitive ad- 
vantages of the UK system of pub 
ownership will outweigh any disad- 
vantages." 

In 1969 a Monopolies investiga- 
tion said it would prefer a system 
under which brewers did not own 
their own outlets, but it made no 
recommendation to abolish the tie. 

In the new referral, the co mmit 
sion has been asked to judge if 
there is a monopoly being exercised 
by brewers and if so whether the 


brewers are exploiting it and by 
what methods. Sir Gordon said 
there were four areas that appeared 
to him to cause concern: 

• That the brewing industry sup- 
plied a high proportion of its prod- 
ucts through outlets tied to tire 
brewer and that competition might, 
therefore, be restricted. 

• Because of that hold aver retail 
outlets, independent suppliers 
might face difficulties in marketing 
their products. 

• As a result of those factors, con- 
sumer choice might be limited. 

• Prices, margins and profits with- 
in the industry appeared to be high. 

The announcement, coming after 
weeks of speculation in the indus- 
try, led to a fall in the share price of 
many brewers, in particular those 


with substantial tied estates such 
as Bass, Allied Lyons, Whitbread 
and Grand Metropolitan. 

Mr John Dunsmore, of Wood 
Mackenzie, the Edinburgh-based 
stockbroker, said; “Because the 
parameters of the referral are so 
wide it may again be difficult for 
the commission to come up with 
firm recommendations However, it 
would be foolish if the brewers did 
not start adopting strategies that 
anticipate some bum of change. 

“If supply of beer was no longer 
guaranteed in their pubs they may 
look very carefully at levels of in- 
vestment in their tied estates. 
There could also be a more aggres- 
sive detachment of their wholesale 
businesses from the retail activi- 
ties.” 


Privatised yard to tender for submarine 


BY JOAN GRAY 

THE GOVERNMENT has asked 
Vickers Shipbuilding and Engineer- 
ing (VSEL) to tender for construct- 
ing Britain's second Trident nuclear 
submarine in a contract that might 
be worth up to £800m. 

The company, based at Barrow- 
in-Furness in Cumbria, North-west 
Englan d, is Britain's only subma- 
rine builder. It was privatised this 
year in a management and worker 
buy-out 

VSEL has spent £230m on a Tri- 
dent assembly hail and was 
awarded the contract for building 
Britain's first Trident nuclear sub- 
marine, HMS Vanguard, in May. 


Although the order for the Van- 
guard was worth a total of £800m 
and estimated to be worth about 
£450m to the company, the Ministry 
of Defence emphasises that it is ex- 
pecting the price of the second sub- 
marine to be considerably less be- 
cause it is the second of its class 
“and so full use can be made of the 
facilities at Barrow." 

The order for the second subma- 
rine - the SSBX6 - is expected to be 
placed with Vickers some time next 
year, allowing for several months 
preparing the tender and negotiat- 
ing on the contract price. 

The Government will then order 


another two Trident submarines, 
designed to replace the Polaris nu- 
clear deterrent, “at regular inter- 
vals" so that the whole fleet of four 
will come into operation in the mid 
1990s. 

The Ministry of Defence (MoD) 
emphasises that all four Trident or- 
ders will go to Vickers as it is the 
only yard in the UK with the capac- 
ity to construct a Trident subma- 
rine end it is not economic to devel- 
op other yards to construct them. 

The ministry says the order for 
the SSBN6 trill ensure continued 
employment for the 4,000 people al- 
ready working on the Vanguard 


Building the Vanguard also pro- 
vides jobs for another 5,000 people 
elsewhere in industry, said the min- 
istry. ami the latest order will en- 
able that level of employment to be 
sustained. 

The tender is for the complete 
manufacture, assembly, testing and 
trials of the SSBN6. except for parts 
of the nuclear weapons system, 
which will be provided by the MoD. 

The 18,000-tonne, 150-metre-long 
Trident is the largest submarine 
ever built by the UK, and twice the 
size of the Polaris nuclear subma- 
rines it will replace. 


Innocence lost by retreat into sectarianism 


AS A SMALL boy, I found it impos- 
sible to miss the excitement gen- 
erated by the coming to Larne in 
Northern Ireland of the British 
Tham5on-Houston turbine plant in 
the 1950s. 

At an exhibition in McNeilFs Ho- 
tel we collected the glossy bro- 
chures until we were shooed away. 
As the great factory took shape on 
high ground overlooking the sea in 
the Country Antrim town, it seemed 
to many inhabitants like the start 
of a golden age, with 1,500 new 
skilled jobs in heavy industry. 

Then, tourism still flourished, 
and hundreds of visitors from Glas- 
gow came to stay in the three main 
hotels and tour the Glens of An- 
trim. It was said then there was a 
jab in Larne for anyone who want- 
ed one. And if we threw snowballs 
at the Roman Catholic children who 
had to pass the parochial primary 
school to get to their separate place 
of education, then it didn't snow 
very often and we would never have 
dreamed of throwing anything else. 

That now looks like a lost age of 
innocence. 

McNeill’s Hotel, where Henry. 
McNeill introduced tourism to Ire- 
land in 1853 by offering package 
holidays for the mill workers of 
Lancashire, has been bricked up for 
years. 

The other two main central Lame 
hotels have also dosed, hit by a 
combination of the flight of tourists 
to the sun and Northern Ireland’s 
troubles. 

Although the predominantly Pro- 
testant town, far from the border, 
has seen little of the violence, ten- 
sion has risen and several people 
have died in sectarian killings, in- 
cluding a local councillor. 

The turbine factory, now part of 


Raymond Snoddy revisits his home town of Lame in 
Nonhem Ireland, launching a summer series of 
occasional features in which FT reporters rediscover 
their roots. 


the GEC empire, no longer pro- 
duces turbines, and the number of 
jobs at the plant, which now manu- 
factures power-station condensers 
and heat exchangers, has fallen 
from a high of more than 1,300 to 
550. 

The working life of Mr James 
Snoddy, a cousin, who retired at 
Easter from the GEC plant, tells 
much of the recent industrial histo- 
ry of Lame. He was working at the 
British Aluminium Works in the 
town when it dosed in 1954. He 
helped to install the machinery in 
the Courtaulds factory near Larne, 
now gone. In 1966 he was there 
when Pye dosed its radio factory. A 
job with STC, which took over the 
premises to make telephone ex- 
changes, lasted 10 years until STC 
also pulled out of Lame and he 
moved on to GEC 

“Before I retire 1 am going to 
dose GEC down because I closed 
down all the others," Mr Snoddy al- 
ways joked to his workmates. 

The GEC plant is still there, 
pumping a vital £5m a year in 
wages into the local economy, al- 
though it now has an almost desert- 
ed air. Mr Harry Andrews, the 35- 
yearold general manager and the 
first Ulsterman to be in charge in 
the plant's 31-year history, says 
there is three years’ work in hand 
and costs have been cut with the in- 
troduction of flexible working. Fit- 
ters do their own materials han- 
dling, welders no longer have trim- 
mers to dress their work and opera- 


tors are responsible for their own 
inspection. 

The future of the Lame plant, 
now existing on export work, could 
be t ransfo rmed. Mr Andrews says, 
if there were new orders for UK 
power stations. “If Sizewell goes 
ahead, this factory is in a very heal- 
thy position." A pressurised-water 
reactor needs more of what Lame 
produces than a conventional pow- 
er station. 

Unemployment in the area, is 
□ow around 18 per cent, although 
Lame is now Northern Ireland's 
busiest ferry port, and new arrivals 
include AVX Electronics, an Ameri- 
can manufacturer of multilayer cer- 
amic capacitors for the data pro- 
cessing and telecommunications in- 
dustries. 

Despite the rise in unemploy- 
ment, the Rev Dr Victor Lynas, 
minister of Gardenmore Presbyteri- 
an Church, believes that materially 
life has greatly improved for the 
thrifty people of Lame. 

But when he retires next year, af- 
ter a ministry of 40 years in the 
town, it will be with a sense of dis- 
appointment that as a mod er a te he 
has been unable to halt the mental 
retreat “into old tribal reserva- 
tions." 

In 1989 be thought sectarian 
memories had faded enough for 
him to invite the local Roman Ca- 
tholic priest to the opening of his 
new church b&lL “All hell broke 
Inns**" Dr Lvnas remembers. The 
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building was picketed by support- 
ers of the Rev Ian Paisley, who was 
the local Westminster MP until con- 
stituency changes at the last gen- 
eral election. 

It would be impossible now to is- 
sue such an invitation, he says. Fa- 
ther Patrick Buckle}', an irrepressi- 
ble curate at St McNissi’s Roman 
Catholic Church, has paid no atten- 
tion to the old saving “keeping your 
head as low as a Lame Catholic." 

When he first came to the town 
two years ago he began inviting 
himself to services at all the 
churches of Lame and was even ac- 
cepted by the Free Presbyterians - 
the breakaway church founded by 
Mr Paisley. They said “sinners 
were always welcome.” 

Curiously, in the fiercely Protes- 
tant and Loyalist town, it is with his 
own hierarchy that Father Buckley 
has got into trouble for being, he be- 
lieves, too outspoken in favour of, 
P^iTn f>nipfllism and integrated edu- 
cation. The Bishop of Down and 
Connor, Cabal Daly, has just re- 
moved him from his post and this 
month Father Buckley joins the 
ranks of Lame’s unemployed. 


Mr Tom Benson, a retired mathe- 
matics teacher, is also disappointed. 
After 12 years of arguing for non- 
sectarian politics as an Alliance 
Party councillor, he lost his seat 
last time round. Even if he had not 
been squeezed by the polarisation 
of local politics, there would be little 
for him to do now. 

The council has just adjourned 
for three months in protest against 
the Anglo-Irish agreement, which 
many traditional Unionists see as 
only a first step on the journey to 
"Dublin and Rome rule.” 

Mr Jackie McKee. Democratic 
Unionist leader on the council says 
he then plans to force through a 
motion preventing council officials 
from taking decisions, which will 
force the Government to put in 
commissioners to run the town. 

A banner over the council offices 
reads; Lame Says “No," and on lo- 
cal walls they are freshening up the 
paint on traditional Loyalist sky 
gans such as “Not One inch" and 
“No Surrender." 

For Lame has a history of saying 
“No" to British governments. In 
1974 the workers at nearby Bally- 
himford power station, which pro- 
duces most of Northern Ireland’s 
electricity, played a key role in 
bringing down the province's pow- 
ersharing executive. 

In 1914, 35,000 rifles were landed 
at Lame harbour to arm the Ulster 
Volunteer Force against Home Rule 
- which is how as a child I came to 
play cowboys with a M au ser rifle, 
with “UVF 1914" stamped on its 
butt 

Mrs Thatcher, the Prime Minis- 
ter, has now to persuade the Protes- 
tants of towns like Lame to say 
“Yes" or at least to acquiesce if the 
Anglo-Irish agreement is ever to 
take root 


Jobs slow 
to grow 
in the Glen 

By Pater Marsh 

LITTLE SIGNIFICANT employ- 
ment growth can be expected from 
the small, independent technology- 
based companies operating in Scot- 
land's so-called “Silicon Glen” be- 
tween Glasgow and Edinburgh - 
despite the presence in the area of 
one of Europe's highest concentra- 
tion of multinationals in electronics 
and semiconductors. 

That conclusion, from a study by 
Edinburgh’s Heriot-Watt University 
into the activities of Scottish high- 
technology companies, is worrying 
the Scottish Development Agency 
(SDA), the public body t asked wife 
encouraging economic growth in 
the region. 

Although the SDA has been suc- 
cessful in inducing a number of 
overseas-based electronics con- 
cerns either to set up or expand op- 
erations in Silicon-Glen, the agency 
said yesterday that it was disap- 
pointed at the generally low level of 
activity by small, indigenous com- 
panies. 

There may need to be more of an 
educative process to instruct people 
how to be entrepreneurs,” said the 
agency. Scotland's electronics in- 
dustry employs 42,000 people and 
has rapidly expanded in recent 
years. But the 300 companies in the 
industry are dominated by the ac- 
tivities erf a few big multinationals, 
mainly US-owned. They include 
IBM, Hewlett-Packard, Wang, DEC, 
National Semiconductor and Motor- 
ola. 

Hie Heriot-Watt report looked at 
the growth of 54 small, independent 
companies 


Rights 
issues 
slow to 
trickle 

THE FLOOD of rights issues from 
British companies slowed to a trick- 
le last month after the serge in 
June, according to figures pub- 
lished yesterday by tie Bank of 
England, George Graham writes. 

Companies raised a total of 
£525m in new capital on the Stock 
Exchange - £330m of it in the form 
of rights issues - compared with 
E2.Ibn in June, when companies 
such as National Westminster Bank 
and the Prudential Corporation 
went to the stock market to ask for 
more cash. 

In 1 he first seven months of 1986, 
UK companies have raised nearly 
£5hn of new capital, 7.5 per cent 
more than in the same period of 
1985. Redemptions of capital have 
wwftiintori to £327 m, compared, with 
£808m in January to July last year, 
bringing net capital issues to 
C4A5bn. 

Industri al and commercial com- 
panies raised a total of E384m on 
the Stock Exchange in July, while 
financial companies raised El 13m - 
including £84m raised by invest- 
ment trusts. 

□ THE FIRST batch erf service 
trade marks to receive official sanc- 
tion were granted by the Registrar 
of TVade Marks in advance of 
changes in the law on trade marks 
due to come into force In October. 
Although trade marks on goods 
have been registered since 1876 - 
Bass's red triangle was the first - it 
has not been possible until now to 
register trade merits for service 
companies such as banks, building 
so cietie s, and car rental companies. 

□ EXECUTIVES from Thom EMI 
have completed a management buy- 
out of Datatech, Thom's interna- 
tional computer tape division, in a 
£4Jm deal. Dr Duke Ebenezer and 
Mr David Huntingdon, who headed 
Datatech, completed the deal 
through M4 Date, a company they 
formed with the backing of the ven- 
tures division of Investors In Indus- 
try. 

□ COMPANIES with marketing 
strategies aimed at young people 
were warned that the youth market 

is shrinking ra pidly 

The survey, from Marketing Di- 
rection, the consultancy firm, says 
the numbers of those in the 25-to-19 
age group will fall by a quarter over 
the next decade to reach 1.1m. That 
level will stay broadly the same un- 
til “well into the 21st century," the 
survey says. 

□ ASSOCIATION of Futures Bro- 
kers and Dealers (AFBD) an- 
nounced that, by admitting 142 
firms to membership, it had com- 
menced operations as the self-regu- 
latory organisation (SR0) for Brit- 
ain’s financial futures and commod- 
ities markets. 

□ HOUSE price inflation is continu- 

ing to soar, with prices up 13J5 per 
cent over the year to the end of Ju- 
ly, and with an increase of 4.4 per 
cent over the last quarter alone, ac- 
cording to the Halifax Building So- 
ciety. 

□ GOVERNMENT is introducing 
measures to encourage the spread 
of shared home ownership 
schemes, under which househol- 
ders partly rent and partly buy 
their homes. 

□ GUINNESS, the hrewing and re- 
tailing group that in March 
acquired Distillers, the Scotch whis- 
ky producer, is undertaking a 
worldwide advertising review of its 
portfolio of whisky and spirits 
brands. 
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FT COMMERCIAL LAW REPORT 

Trustee savings bank depositors have no right to assets 


THE ASSETS of a statutory trustee 
savings bank belong to the state 
and not to depositors; and accor- 
dingly, where such banks are abol- 
ished and replaced by limited lia- 
bility companies established for the 
purpose, depositors cannot object 
to the transfer of assets to the suc- 
cessor companies in that they are 
entitled only to the return of their 
deposits with appropriate interest 

The House of Lords so held when 
giving reasons for dismissing ap- 
peals by Mr James Matthew Ross 
in a Scottish action, and the Rev 
John Vincent in an English action, 
from decisions of the First Division 
of the Court of Session and Mr Jus- 
tice Scott respectively, that as depo- 
sitors in Trustee Savings Bank 
(TSB) Scotland and TSB England 
and Wales, they had no interest in 
the bank's assets. 

The respondents to the appeal 
were the Lord Advocate and others 
in the Scottish action, and the TSB 
Central Board and others in the En- 
glish action. The Central Board suc- 
ceeded in a cross-appeal from Mr 
Justice Scott’s declaration that the 
bank's assets were held on trust for 
the purpose of paying sums due to 
depositors. 

Section 1 of the Trustee Savings 
Bank Act 1931 provides: ”... (3)(a) 
“savings bank" means a society 
formed ... for the purpose of estab- 
lishing ... an institution in the na- 
ture of a bank - (i) to accept depos- 
its ... for the benefit of the person 
making the deposits ... (ii) to accu- 
mulate the produce of the deposits 
(so far as not withdrawn) at com- 
pound interest and (iii) to return 
the deposits and produce to the de- 


ROSS v LORD ADVOCATE AND OTHERS; TRUSTEE SAVINGS BANK CENTRAL BOARD AND OTHERS v VINCENT AND OTHERS 
House of Lords (Lord Keith of Kinkel, Lord Roskill, Lord Templeman, Lord Oliver of Aylmerton and Lord Goff of Chieveley): July 31, 1986 


positors ... without deriving any 
benefit from the deposits or pro- 
duce ... (4) Subsection (3)(a)(tii) 
shall not be construed as requiring 
the return to a depositor of the pro- 
duce of any deposit ... on which no 
interest is paid." 

LORD KEITH said the question 
was whether depositors in a trustee 
saving bank had any interest in its 
assets other than the right to re- 
ceive back their deposits together 
with interest contractually agreed. 

Trustee saving banks were at 
present regulated by the Trustee 
Saving Banks Act 1981 and their 
rules. Depositors could have no oth- 
er rights other than those conferred 
on them by the Act and the rules, 
and acquired by contract with the 
bank. 

The provision of the israi Act on 
which the appellant depositors re- 
lied as giving them an interest in 
the assets of the bank aver and 
above High- contractual rights was 
section 1(3), which was reproduced 
in Rule 3 of the Rules of the Scot- 
tish and the English bank. 

It was argued for the depositors 
that “produce" in section 1(3) (ii) 
and (iii) meant more than merely 
the interest on the deposit and em- 
braced any increase or appreciation 
in the total assets of the bank. The 
argument sought reinforcement 
from section 1(4) which, it was con- 
tended, drew a clear distinction be- 
tween “produce" and “interesf so 
as to indicate that the former 
should have a wider meaning than 
the latter. 

Subparagraph (ii) of section 1(3) 
referred to accumulating the pro- 


duce of the deposits at compound 
interest The parenthetical words 
“(so far as not withdrawn)" must 
quality "produce" and not “depos- 
its". If deposits were withdrawn 
they could no longer have produce, 
whereas if the produce was withr 
drawn the deposits would continue 
to earn further produce. What was 
withdrawn could only be interest 
and what was accumulated at com- 
pound interest could only be inter- 
est 

Subparagraph (iii) referred to re- 
turning deposits and produce to de- 
positors. Such return might take 
place when the bank dosed, but it 
could also take place when deposi- 
tors chose to withdraw their depos- 
its. It was inconceivable that in the 
latter event any depositor could de- 
mand to receive more than the 
amount of his deposit with appro- 
priate interest 

Those considerations led inevi- 
tably to the condusion that “pro- 
duce" in section l(3)(a) and (4) could 
only mean "interest" 

Section 20(1) of the Act provided 
that it was the duty of the bank to 
secure that “the aggregate of the 
sums awed by it to its depositors . . . 
is matched by assets “ and that the 
residue of the aggregate was 
matc h e d by assets. Section 21(1) 
provided that the bank had power 
to invest its funds in assets of any 
description. 

These provisions contemplated 
that the aggregate of the sums 
owed to depositors should be ascer- 
tainable at any particular time, and 
that the bank might have assets of 
value in excess of the aggregate 
amount The sums owed by it to 


depositors" could only mean sums 
owed in respect of the amount of 
their deposits and interest It could 
not in dude anything over and 
above those amounts in respect of 
residual interest in the assets, 
otherwise there would be no sur- 
plus capable of investment 

The provisions thus constituted 
further indications against the view 
that depositors had any residual in- 
terest 

Section 32 of the Act provided 
that when a bank was finally 
dosed, the trustees should pay over 
to the Central Board any surplus 
moneys “after providing for the 
sums due to depositors and the Cen- 
tral Board may distribute the mon- 
eys among such other trustee sav- 
ings hawks as the Board think fit." 

That was completely destructive 
of the argument that depositors had 
a residual interest in surplus assets. 
“The sums due to depositors” must 
have the same meaning as “sums 
owed by it to depositors" in section 
20. that was to say, sums owed by 
way of principal and interest in re- 
spect of deposits. If depositors were 
entitled to share in surplus assets 
over and above such sums, there 
would be no surplus to be paid over 
to the Centra] Board. 

The necessary conclusion was 
that depositors in a trustee savings 
bank had no proprietary rights 
against the bank or its assets, their 
only rights being those arising from 
and under their respective con- 
tracts of deposit 

The appeals should be dismissed. 

LORD TEMPLEMAN, agreeing, 
said that by the Saving Banks Act 


1817, Parliament sought to encou- 
rage savings banks for small sav- 
ers. Power was granted to the bank 
to lend money to the national debt 
commissioners repayable on de- 
mand at interest providing safety, 
liquidity and regularity. 

There was nothing in that Act 
which conferred the rights of a 
member on any depositor. Persons 
in control of the bank were de- 
prived of any benefit 

Section 13 of the Savings Banks 
Act 1820 expressly conferred a pow- 
er to the bank to distribute income 
and capital profits in the form of ad- 
ditional interest or capital bonus to 
depositors. That was amended by 
section 11 of the Savings Banks Act 
1824 so as to be exercisable only 
once in 10 years. 

The express power of distributing 
profits, and its amendment were in- 
consistent with the theory that de- 
positors possessed any interest in 
surplus assets. 

The Saving Banks Act 1828 re- 
pealed and replaced the Acts of 
1817, 1820 and 1824 with amend- 
ments. The trustees of a statutory 
savings bank remained entitled to 
distribute income and capital prof- 
its made before November 20 1828, 
but no profits or surplus accruing 
after that date could lawfully be dis- 
tributed. 

Profits were to be handed over to 
the commissioners to form a sepa- 
rate surplus fund available to en- 
sure that every depositor from time 
to time received the full amount of 
principal and contractual interest 
due to him, but no more. 

Section 2 of the Post Office Sav- 
ings Bank Act 1863 provided that on 


the final doting of a trustee savings 
bank the trustees should pay over 
the net proceeds to the commission- 
ers and unpaid depositors were 
henceforth to be considered as de- 
positors in a Post Office Savings 
Bank. 

Those provisions were inconsist- 
ent with the suggested right of any 
depositor on closure of the bank to 
receive any of the surplus. He was 
entitled to the return of his princi- 
pal and interest but had no further 
claim on the separate surplus fund. 

Since 1863 to the present day. 
Parliament bad from to tinv* 
authorised expenditure out of the 
surplus fund, but in no instance had 
it provided for any benefit for depo- 
sitors in addition to repayment of 
principal and interest 

The Trustee Savings Bank Act 
1981 consolidated the earlier Saving 
Banks Acts, with amendments. Un- 
der the 1981 Act no depositor was 
entitled to anything other than the 
return of his principal and contrac- 
tual interest That was consistent 
with the earlier legislation. 

The Trustee Savings Banks Act 
1985 abolished statutory savings 
banks and replaced them by succes- 
sor limited liability companies es- 
tablished for the purpose. Abolition 
took effect on July 26 1986. 

The appellant depositors disap- 
proved, as they were entitled to, of 
the abolition of statutory trustee 
savings banks. They brought the 
English action before the vesting 
day with the object of frustrating or 
postponing the abolition. 

Mr Justice Scott rightly declared 
that the depositors were entitled to 
repayment of principal and inter- 


est, but no more. TTie appeal 
against that declaration was dismis- 
sed. 

The appellants argued that if 
statutory savings banks and their 
surplus were not "owned" by depo- 
sitors, the banks had no owner and 
the surplus assets were in limbo. 

The arguments were false. Statu- 
tory trustee savings banks and 
their assets belonged to the state, 
subject to the contractual rights of 
depositors to the return of their de- 
posits and interest, and subject to 
the powers and duties of the Na- 
tional Debt Commissioners and 
Central Board, both state institu- 
tions. 

The judge also declared that the 
assets of the bank were held bo 
trust to provide for payment to de- 
positors of the sums due to them 

The respondents in the English 
action cross-appealed against that 
declaration. 

The theory that statutory savings 
banks held their assets on trust was 
founded an the erroneous assump- 
tion that before 1828 a depositor 
possessed some kind of equitable 
interest in the assets. A depositor 
between 1820 and 1828 might hope 
to obtain additional interest or capi- 
tal bonus, but that did not confer 
any equitable interest in assets on a 
depositor. 

Mr Justice Scott relied on the fact 
that under the 1981 Act the rules 
entitled depositors to appoint and 
remove trustees and to examine ac- 
counts. 

Those rights enabled depositors 
to ensure the affairs of the bank 
were property conducted, but did 



not suffice to convert creditors into 
trust beneficiaries. 

Depositors were entitled to princ- 
ipal and interest and no more. If 
■ they disliked being depositors in a 
company bank as opposed to a stat- 
utory savings bank, they bad had 
full opportunity since enactment of 
the 1985 Act to withdraw thaii* de- 
posits, and they were at liberty to 
do so now. The cross-appeal was al- 
lowed. 

*n»ir Lordships agreed with both 
speeches. 


Sears (John Hovtell * Co, Shef- 
field.) For the TSB Central 
Board and trustees of TSB Eng - 
land and Wales: Andrew Mor- 
rixt QC and Christopher Sym- 
ons ( Theodore Goddard). For 
the Treasury ; Timothy Lloyd 
QC (Treasury Solicitor?. 

Far Mr Ross: W. D Prosser 
QC andW. S. Gale (Martin & 
Co, for Drummond & Co. Edin- 
burgh). 

Lord Cameron ofLochbroom 
jjdwxttte. in person 
.£• Cl Johnson QC (A. 
aunbm * h - 

I s13 Central Board 
anti Scotland .■ John Mur- 

niy QC and Donald J. D. Mac- 
fadyen QC (Theodore Goddard 
for McClure Naismith, Edin- 
burgh. and IV. &J. Burners. Ed- 
inburgh). 

By Rachel Davies 
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To leave names like these trailing behind, you need 
something pretty powerful in front of you. 

That’s why Citroen have launched the new BX 19GTi 
with a 125bhp Bosch fuel injected engine, capable of 
0-60 in 8.8 seconds and 123mph (sorry, officer). 

It’s also ahead as far as looks go, with a distinctive 
new shape, luxury sports seating, electric sunroof, 
performance car instrumentation within a stylish new 
facia, and aerodynamically curved wing mirrors (in which 
you can watch the competition disappear). 

But the new GTi won’t just grab your attention, it 
will also grip the road. 

The low-profile tyres combine with new front and 
rear spoilers to keep the car on the ground, the unique 
Citroen suspension provides that rare combination of 
poise and balance to keep it on the level, and the all-round 
power-operated disc brakes keep it under control. 

All of which makes our latest top of the range 
Citroen BX a must for putting through its paces. 

To find your local dealer dial 100 and ask for Citroen 
Freefone or; for more information on the flag- t „ ^ 

ship of the new Citroen BX Fleet, write to ; - - / 

Citroen Freepost at the address below. \ 

The £9,184 Citroen BX l9GTi. 

Why follow the crowd, when you 
can be in front of it? ^Sm m 


MFW OTROfN BXlQGTi fl905ccl £9184 PRICE CORRECT AT TIME OF GOING TO PRESS AND INCLUDES CAR TAX. VAT AND FRONT/REAR SEAT BELTS DELIVERY AND NUMBER PLATES EXTRA. PERFORMANCE FIGURES SOURCE' MANUFACTURER. COMPETITORS PERFORMANCE COMPARISON: 
NEW CTTROEN.BX 19GT1 [lyoaccj PRICE JUNE I98 6. FOR FURTHER INFORMATION WRITE TO CITROEN U-K LTD. FREEPOST. LONDON N4 1BR. FLEET AND EXPORT SALES: CITROEN UK. LTD. MILL STREET. SLOUGH SL? 5DE. 


WHAT’S BEHIND 
THE NEW CITROEN 

BX19 GTi? 
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At ICL we specialise in blue chips. 


ANGLIA BUILDING SOCIETY AUSTIN REED. AA GEC AVIONICS. BANKERS' AUTOMATED CLEARING SERVICES. BBC BRITANNIA BUILDING SOCIETY. BRITISH GAS CORPORATION. BRITISH RAIL ENGINEERING. CARREFOUR. CENTRAL 
FI FCTRICTTY GENERATING 80ARD CHLORIDE GROUP. COATS PATONS. CO-OPERATIVE WHOLESALE SOCIETY. D ALGETY UK. DHSS. THE EQUITABLE LIFE ASSURANCE SOQETY. F. HINDS. FERRANTI. HAWKER Si DDE LEY GROUP WK 
HITHI AND REGIONAL COUNCIL H M CUSTOMS AND EXCISE. IMPERIAL GROUP. INLAND REVENUE. KELLOGG COMPANY OF GREAT BRITAIN. KWIK-FIT. LANCASHIRE COUNTY COUNCIL. METAL BOX. MILK MARKETING BOARD 
PROVINCIAL INSUPANCE. RACAL ELECTRONICS. ROYAL DOULTON. J. SAINSBURY. H. SAMUEL. W. H. SMITH DO IT ALL. SP1LLERS FOODS. STYLO. THORN EMI. VISIONHIRE. WM. LOW & COMPANY. Tfotfte hi gOO<l Ctmpmf, 
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CREDIT wrtSwrisers erf tnrvel- 
rolated services at American 
Express In the US 3une a new 
“ assistant” a computer system 
that embodies the expertise of 

five of the company's most 

senior anthorlsers. This so- 
called “ expert system 1 * is one 
of the first commercial optillea* 
ttona of- artificial iatenigwiw 
end maths the entry of AI into 
mainstream business coQpstiog, 

Wit h over 300 of the largest 
companies in the US already 
looking into the potential of 
artificial intelligence, and at 
least 100 actively working in 
the field, expert systems are 
P<nse d to make an important 
transition from the laboratory 
»nto the -workplace. 

The commercdalisatian of ex- 
pert systems is overdue. 
Hundreds of expert systems 
have been created over 
recent years, but the vast 
majority are either research 
projects or at best commercial 
prototypes. Now, expert systems 
develo pers axe beginning to 
overcome the technical barriers 
to making expert systems work 
In the “real** worlds of busi- 
ness, finance a nd government. 

■As programs that make com- 
puters appear to think, reason, 
and use human-like judgement, 
export systems represent a 
revolutionary new branch of 
computer technology. Also 
dubbed “white «»H«r robots ” 
they can automate jobs that re- 
quire considerable knowledge 
and h uman judgement. Expert 
systems have been designed 
to ffi agn oae disease, to provide 
financial advice, analyse chemi- 
calq, predict earthquakes. Inter- 
pret weather data and edit news- 
papers. Their potential seems 
limitless. Wherever ex- 

perts make repetitive decisions 
based upon knowledge and ex- 
perience it is possible, at least 
In theory, to capture that ex- 
pertise in a computer program. 

In practice, however, com- 
mercial applications of expert 
systems are generally less 
ambitious. Companies are taking 
a cautious approach to the new 
technology. At American 
Express, for example, the credit 
authorisation system was first 
prototyped to prove its feasi- 
bility and is now running in a. 
pilot project mode providing 
decision support to about ten 
of the company's 300 
authorisers. Whereas the system 
is capable of making credit 
decisions alone, American 
Express chooses to use it only 
in a back-up mode, because of a 
longstanding corporate policy 
that assures cardholders they 
will not be denied credit by a 
computer. 

Similarly at Travelers Insur- 
ance, a major US insurance 
underwriter, although, there are 
lots of potential applications of 
expert systems under study, the 
first and only working system 
is a relatively simple personal; 
computer-based program that 



White collar robots go to work 


diagnoses computer problems in 
the company’s distributed com- 
puter network. 

Although the results of 
expert system research have 
proven conclusively that the 
technology works, “vendors of 
expert systems still have to 
demonstrate that AI technology 
can yield real economi c bene- 
fits,** acknowledges Alex 
Jacobson, president of 
Inference Corporation, one of 
the four leading US expert 
system development tool 
companies. 

Some companies have, how- 
ever, already been persuaded. 
Northrop Corporation, the air- 
craft builder, is about to begin 
operational use of a system that 
automates the time consuming 
process of “process planning" 
for the production of sheet 
metal parts. It normally takes 
eight to 12 hours for a process 
p lann er to figure out the 
sequence of machine tool pro- 
cesses needed to make any one 
of the thousands of small sheet 
metal parts needed to build an 
aircraft Given a detailed des- 
cription of tiie geometry of the 
part the computerised expert 
system can do the same job in 
just 15 minutes. 

The companies that provide 
expert system development 
tools can between them list a 
dozen or so “working” expert 
Systems, but it will take 10 or 
20 times as many examples to 
persuade most people that 
expert systems are really use- 
ful, Jacobson believes. 

“Yon have to be patient in 
this' business,** be states. His 



We set more 
wheels 
in motion 

RJHQARE 

Leasing limited 
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tS rOUK OPERATION SUFFEJUm FROM LACK OP UAXKE7ABLK PRODUCTS? 

We offer, internationally, a unique service covering all aspects of 
the development of high technology products from appearance 
■ . to engineering; through elec t ro nics to production. 

SL have o proven track record of achievement in translating 
• concepts into o profitable reality. 

Telephone: Douglas C. Anderson 

Cronbie Anderson Anocwtes 0383-823905 
' Poq lb f iH W Industrial Pork. Puw f annBnt . lCrn SJW.Scothmd. 


Shopping by post? 

Pkiyitsafe 

Beaders who reply to ca sh wi th order 
advertisements in national newspapers i or 
colour supplements are safeguarded by the 
NattonalNewspapers Mad. Order Protection 
This covers all categories of goods 
and services with the exception o£ those 
advertised under classified headings, 

perishable foodstoflfe, horoscopes, tacky 
Sun-ms, non-durable gardening and medical 

Pr ^^?MOPS prtrtedion guarantees Oak 
your money will be refumfed if a number 

Advertiser stops trading and doesnotdehver 


***$£ S^££2^***n* 

mav Mode the MOPS symbol or the initial 
lctt ^^faUdot^^SA9 jr x 6* Stamped 

Mad Order, 

!^^&uton,EC4AllB. 
Ploy it sofit — look for the symbol 

the national newspaper 


mops; 


mailorder protection scheme 


seven-year-old company began 
selling its expert systems, build- 
ing- tools to commercial users 
18 months ago but only a hand- 
ful of Inference's customers 
have so far put expert systems 
into operational use. 

Part of the problem is that 
expert systems are so very 
different from . conventional 


the same problem. 

When a question is asked of 
the computer “ expert ’’ it 
searches through its knowledge 
base, applying rules in a “ what 
If /then ” type procedure until 
it comes up with an answer. 

The process of developing an 
expert system involves “extract- 
ing'' knowledge from human 


Lonise Kefaoe, in San Francisco , on how 
electronic systems incorporating expert 
knowledge and the ability to make human-like 
judgments have aroused the interest of 
some of the largest companies in the US 


computer software. An export 
system comprises two major 
parts: a "knowledge base" and 
an “inference engine.” 

The knowledge bgse contains 
all the available information 
relating to a particular applica- 
tion — the symptoms of a blood 
disease, or the credit histories 
of a group of individuals, for 
example. The knowledge base 
is programmed with informa- 
tion obtained from experts and 
textbooks in a given field. 

The inference engine con- 
tains a set of “roles** that 
should be applied to the know- 
ledge base in order to reach a 
conclusion. These rules are a 
computer programmer's 
attempt to define, in computer 
language, the thought processes 
that a human expert applies to 


experts and coding it into com- 
puter language. A " knowledge 
engineer ” — part psychologist, 
part computer programmer — 
interviews the human to find 
out bow he developed and uses 
his expertise. A major problem 
is that most experts are rarely 
in situations where they have 
to vocalise the various aspects 
of their job. But according to 
those who work in this field, 
most of their subjects become 
enthused about the process and 
are very cooperative. 

Most expert systems programs 
are custom designed by or for 
an inctividnal company or user. 
There are already, however, a 
few standard applications that 
have a more general appeal. Ex- 
amples include financial plan- 
ning programs such as the 


Businesses for Sale 

C&H Air 
Compressors Ltd 

In Receivership 

The Joint Receivers offer fbr sale the business 
and assets of this compressor manufacturing 
company which comprise > 

Leasehold premises for light industrial use 
with office facilities. 

ft Stocks of raw mate rials and wo rkin progress. 
ft Comprehensive spares stock, 
dr Motor vehicles. 

H p Plant and machinery: 

4r Fixtures and fittings, 
dr Goodwill and order book. 

All enquiries to Peter Phillips or Edwin Kirker at 
Arthur Andersen &Co„ 

1 Surrey Street; 

London WC2R2NT — 

Tel: 01 -836 1200 ■SRSIfll 

Telex: 8812711 ^ BBagljW 

Fax No: 01 -831 1133 RtVIBaBB 


Specialised Container Manufacturer 

The assets and trade of Con therm Engineering Limited are offered for 
sale as a going concern. 

The Company operates from substantial leasehold premises on the 
Lydney Industrial Estate, Lydney, Gloucestershire, and its trade 
includes both insulated and general cargo containers, with full facilities 
for repair and refurbishment. A shot blasting and painting service caters 
for the needs of offshore and spec i al i sed paint systems. 

$ Annual capacity of £2 Jm 
4 s Skilled workforce 
£ Strong existing order book 
For further particulars please contact:- 
Barry Mitchell or Peter Davies 
Peat Marwick Mitchell & Co. 

Marlborough House 
Fitzalan Court, Fitzalan Road 
Cardiff CF21TE 

Tel: (03 22)462 463 Telex: 497987 

0 PEAT 
MARWICK 


Regarding 

SOFT TOUCH LIMITED 
in RgcehreraMp 

Toy Manufacturers la WlH» 
Being cold by iu Receiver. Spicer & 
Punier & Partners, Cardiff Office, 
Foreign Company/ Investors inter- 
ested Llcance/ioint venture for cer- 
tain foreign markers. Would poten. 
lial candidates who wfah to pur. 
chase the company or the eventual 
owners please contact: 

Peter Regan. Hodgson Impey 
Hereford One# 

Tef : 0432 285452 


FOR SALE 

DUE TO RETIREMENT 
FAMILY WHOLESALE 
FLORISTS 
(EsC. 1915) 

SITUATED ON SOUTH COAST 

Long Leasehold property In central 
Market petition. Turaver in excess 
of 000 . 000 . excellent profits end 
cash flow. 

Cash reserves In excess of D 50.000. 
Write Sox HIOBO, FtoansMTJm es 
10 Cannon Sit eat. London CC4P 4flY 


“financial advisor” from Palla- 
dian and “ plan power " from 
Applied Expert Systems. Both 
programs are designed to sup- 
port certified financial planners 
who assist companies and indi- 
viduals with their investments. 

Another ready-made expert 
system from Persoft, called just 
“ More,” analyses huge data- 
bases to choose the best targets 
for direct-mail promotions. The 
system automatically refines its 
analysis each time a promotion 
is completed, so that it becomes 
more accurate with future mail- 
ings. 

Custom designed programs 
will probably continue to repre- 
sent the largest portion of the 
business, Jacobson believes. Ex- 
pert systems typically contain 
proprietary data and ideas. 

At Ford Motor Company, for 
example, expert systems are 
being developed to capture the 
expertise of engineers who are 
near retirement age. The auto- 
mobile manufacturer is also ex- 
ploring the use of expert sys- 
tems to improve performance 
among groups of people who do 
the same job. An expert system 
support operation can assist 
everyone to work to the same 
level as the best experts. 

A major barrier to the appli- 
cation of expert systems in busi- 
ness has been the problem of 
integrating them into existing 
computer systems. “The chal- 
lenge of implementing the 
expert system at American Ex- 
press was not so much in 
developing the expert system 
itself as getting it to work in 
real time with the conventional 


computer data base,” explains \ 
Bob Flast, vice president of 
transaction services for the 
American Express travel related i 
services company. “ Our re- j 
quirement was for a system that 
could pick up data from the \ 
mainframe and respond daring : 
a 80 second phone call." 

linking expert systems to 
existing computer systems “is 
probably the single most chal- 
lenging obstacle to the use of 
expert systems," says Harvey P. 
Newqust HI of DM Data, a 
market research firm. He notes 
that mast expert systems are 
currently developed on special 
" symbolic ” processors using 
computer languages developed 
by artificial intelligence re- 
searchers, making them largely 
incompatible with conventional 
computers. 

In a major commitment to 
bringing expert systems into the 
“mainstream” of business com- 
puting, Teknowledge, a leading 
US expert system development 
tool company, has translated all 
of its programs into a 
machine-independent language. 

This has enabled NCR Cor- 
poration, the US computer 
group, to develop an expert 
system that runs on its com- 
puters simultaneously with 
conventional software. The 
system is designed to reduce 
computer faults and failures. 

Built into the NCR com- 
puters before they are shipped 
to customers, the expert system 
analyses the computer's mainte- 
nance log and suggests preven- 
tative steps that can be taken 
to avoid system malfunctions, 
thus reducing the need for on 
site service. “The program im- 
proves the computer system 
uptime by allowing ns to apply 
our years of field service ex- 
perience,” says Richard B. 
Reese, vice president of NCR 
customer services. 

An unavoidable hinderance 
to companies trying to develop 
expert systems is the lack of 
qualified personnel available in 
the field. Most researchers are 
either at universities or 
involved in start-up AI com- 
panies. To acquire AI expertise, 
companies such as Ford Motor 
Company, Lockheed, General 
Motors, Nynex, Procter & 
Gamble and others have taken 
equity stakes in emerging 
expert systems companies. 

Despite the barriers to com- i 
mercialisation. expert systems 
have made significant progress, i 
The US expert systems market 
was worth approximately $75m I 
last year, up foom just S4m in 
1881, according to a study pub- 
lished recently by DM Data of 
Scottsdale, Arizona. By the end 
of the decade the researchers: 
expect annual expert systems 
sales to total over $800bn. No 
long er just a laboratory 
cariosity, expert systems are 
about to become an important 
trend in business computing. 


Boss Marketing & 
Sales Ltd 

The business and assets of this general distributors 
and wholesalers of foodstuffs, drink, toiletries, based Ipswich, 
Suffolk, are offered for sale. 

- Two freeholds: offices, warehousing and cold stores. 

Total 23.000 sq- «- folly equipped 

- Current stock levels in excess £600,000 cost 

- Turnover approx Elm per annum 

Further infotmation may be obtained from the 
Joint AdmmistrativB Receiver George Auger (ref 
13/PGB/PG), 8 Baker Stmt, London WiM IDA. 
•telephone: 01-488 5888- 


Derbyshire 

The goodwill and business assets are offered for 
sale as a going concern. 

Sub-cowractiiigpredaon engineering con^jany 
supplying hi^Hech industries. Turnover 
apprmimatefy £'A mHfonjwiih supplier approvals 
bom prestige customers. (Inspection Department 
CQC103). 

Skilled workforce operating in feasebold 
premises in NJSJDerbyshire, with good motor- 
way access. 

Further information can be obtained born: 

Tbe Receiver and Manager, Johnltoigg, 

Gram Thornton, PO Box 57, 30 Hounds Gate, 
Nottingham NG1 7DH.Tfch 0602476333. 
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y 4^ & 



LAND AND BUSINESS 
FOR SALE OR MERGER 

Small progressiva company In Scot- 
land manufacturing and supplying 
Timber products to construction ana 
civil anginaanng companies, *ha 
civic authorities, and tha leisure 
industry. Tha company owns 8 acres 
of industrial development land. 
Write Bat MOBS, Financial Timor 
tO Cannon St, Union £C4P 4 BY 


Hotels and 
Licensed Premises 


FOR SALE 

WEST COUNTRY 

MODERN 

PURPOSE-BUILT 

3-STAR HOTEL 

In beautiful unopposed 
location overlooking beach. 
80 bedrooms 
many en-suite 
and family rooms. 
Fully equipped 
to high standard. 
Indoor pool, squash, 
sauna, etc. 

Usual licences and 
fall “on and off.” 

Fire certificate. 

GENUINE REASON 
FOR SALE 

Write Box H1089 
Financial Times 
JO Cannon Street 
London EC4P iBY 


Swedes put 
the heat 
on building 
designs 

EUROPE'S first computer 
simulation centre to test the 
effect of Installing air con- 
ditioning and heating controls 
baa been built tn Stockholm 
by Flakt, Sweden's largest 
maker of environmental con- 
trol systems. 

Built at a cost of SKr 10m 

($L4m), the centre's aim is 
to offer customers the most 
efficient design according to a 
building's functions and 

workers' needs. Environmen- 
tal control systems account 
for between 10 and 15 per 
cent or a total building and 
are often the first aspect of 
the design considered In cost 
cutting. 

Flakt'a centre contains a 
laboratory capable of simu- 
lating the main types of beat- 
ing and cooling systems under 
tbe control of several EBM 
microcomputers. These con- 
trol factors which affect a 
typical office. Far example, 
the temperature can be varied 
between 20 deg C and 40 deg 
C, humidity changed between 
15 and 80 per cent and air 
quality varied from 0 to 100 
per cent. Even lighting and 
sound conditions can be 
tested. 

Also other DM machines 
are used by engineers to run 
Flakt 's Byggslm computer 
simulation program, which 
optimises the costs of planned 
buildings, and computer-aided 
design techniques which are 
used to lay out the heating, 
ventilation and air condition- 
ing networks In large con- 
structions, produce engineer- 
ing drawings and puts lists. 

A US designed "intelligent” 
computer-controlled engine 
analyser is to be built In the 
UK by Allen Diagnostic 
Equipment, part of Allen 
group of the US. 

With the unit — the Allen 
Computer Test Centre, the 
best selling US car fault 
analyser — an operator only 
has to connect a harness to a 
ear and key in make and 
model to the computer. 

The system then auto- 
matically takes over a 
detailed test sequence taking 
the engine through 138 tests 
and diagnostic sequences. 
The analyser then prists out 
a list of faults and Instruc- 
tions for the operator. It also 
produces an explanation in 
dtwqie language for the 
custom er . More details on 
01-353 1174. 


' Lovell ' 

mCENTENABY 

Two centuries 
strong and 


1786 limn 1986 


FINANCIAL and Corporate 
Modelling Consultants of the 
UK has developed an on-line 
computer system which should 
result in faster processing 
of mortgage applications, to 
meet high demand for home 
loans. 

An electronic version of an 
application form is shown on 
the screen and details are 
filled in by a company em- 
ployee in consultation with 
the applicant, Once completed, 
the system checks that the 


r WORTH 
WATCHING 


proposed loan is in line with 
the company’s lending policy. 

If the proposal passes this 
hurdle the computer auto- 
matically sends a message to 
the manager's terminal or 
electronic mailbox for appro- 
vaL An application can there- 
fore be approved within a 
few minutes. 

Called M orman. the system 
runs on standard IBM per- 
sona! computers and UNIX/ 
Xenix operating units. More 
details from the company in 
London on 02 263 2022. 


THE REVOLUTIONARY 
transputer— the eomputer-on- 
a-chip from Inmos the semi- 
conductor subsidiary of 
Britain's Thorn /EMI elec- 
tronics group — may make it 
It Into space by the end of 
the decade, following promis- 
ing tests on its ability to stand 
up to bombardment by radia- 
tion. 

Smith Associates, a lead- 
ing UK company of consultant 
engineers based at the Surrey 
Research Park, near Guild- 
ford, has recently completed 
tests that show the Inmos 
derice is well capable of 
facing a life In space. 

Remote sensing satellites, 
to be launched by the Euro- 
pean Space Agency, are the 
most likely application for a 
transputer-based super-com- 
puter. Traditionally the 
space industry has been very 
conservative about the adop- 
tion of components, and many 
computer processors in space 
applications are considered 
old fashioned by industry in 
genera!. 


Management Courses 


A Improving Board 
theWcity Performance 

UNI VERS1TY 16 September 1986 

business school " aepremDer lsiab 

Tne success oi a company's performance depanda largely on: 

V Tho decisions mods st board laval 

V Tha wisdom wuh which those decisions are made and monitored 

* Tha effectiveness ol the Inter-relation botwoon members of tho board 
TWa Important ono-day Seminar explores tho (actors which fraquantly Inhibit 
good board parformanca. and prasants practical soluttona to these problems 
Tha Seminar will ba of interest to; 

V Company directors and senior managers 

• Non -mac u live directors 

V Institutional investors, bankers and consultants 

Tha Course Director, Geoffrey Mills. MBE, is the author of tho highly 
acclaimed "On the Board." “ 

For further detail* please contact: 

Sarah Prowse. Marketing Manager. Management Development Centra 
City University Business School. Frobisher Crescent. Barbican Centre 
London EC2Y 8HB - Teh 1-920 0111. Extn 284 


Company Notices 


Malaysia 

£78,000,000 
10% per cent 
Loan Stock 2000 
S.G. Warburg & Co. Ltd. 
announce on behalf, of 
Malaysia that in the six 
months preceding 31st July, 
1986, none of the above Loan 
Stock was cancelled pursuant 
to the provisions of the 
Purchase Fund relating to tbe 
above Loan Stock. 

As at 3 1st July, 1986, 
£73,900,000 nominal amount 
of the above Loan Stock 
remains outstanding. 

S.G. Warbnrg & Go, Ltd. 
Purchase Agent 

5th August, 1966 


US&QOjOQQJOOO 
GAfSSE NATIONAL!: DE5 
TELECOMMUNICATIONS 
Floating Rate Notes due 2000 


NOTICE IS HEREBY GIVEN that 
i ha nest interest period choree by 
Ciliu Nttionaie dcs TeKtommunla- 
tlens li three months, beginning 
August istfi. 1986. 

The Fiscal Agent 
BANQUE NATIONALS .DEFAltlS 
(LUXEMBOURG) SJL. 


M.l_ HOLDINGS pjx. 

Ordinary Sham of 25 p 
7 % Redaemabie preference Snares of £1 
NOTICE IS HEREBY GIVEN that the 
Transfer Books and Recbrore of Maoibara 
will Do CLOSED on Sm September, 1986 
only. 

By Order of the Board 
A. P. SMITH 
Secretary 


Legal Notices 


DELUXE TRAVELS (LONDON) LIMITED 
(IN VOLUNTARY UQUIDATI0N) 
NOTICE IS HEREBY GIVEN, pursuant 
to S action 594 of tha Companies Act 
1986 that a General Meeting ol the 
Members of tha above-named Comoany 
win be held at the atflcea erf Single 
& Company. Chartered Accountants. 
New Broad Street House, 35 New Broad 
Street. London. EC2M 1NH on 19th 
August. 1986 at 2.30 p.m. to be 
followed at 2.46 p.m. by a General 
Moating of the Creditors for the 
purpoee ol receiving an account of the 
Liquidator’* acts and dealings and of 
(lie conduct of the winding-up u date. 

S. K SINGLA Liquidator 
30th July. 1380 


ADVERTISEMENT RATES 


Single 
Per column 
line an 

(min. (min. 

3 lines) 3 erruj 


Commercial & Industrial 


Property 

11.50 

39.00 

Residential Property 

9.00 

30 no 

Appointments 

liOO 

41.00 

Business. Invoatnreni 



Opportunities 

11.50 

39.00 

Business lor Sale/ 



Wanted 

11.50 

39.00 

Personal 

9.00 

90.00 

Motor Cera 

9.00 

30.00 

Holidays & Travel 

B.OO 

3o.ee 

Can tracts a Tender* 

11.50 

39.00 

Book Publishers 

— not Z2.0Q 


Clubs 


EVE has outlived Pie Diners became of a 
Boiler of Ihlr play and value tor monev 
Supper from 10-3.30 am. Dtuo ana lop 
muiltlam, glamorous hestoucs. exciting 
BeorUiows. 169. Regent 5L. Wt. 01-734 

osst. 


Premium pesMone available 
£8.00 per single column cm extra 
AH prices exclude VAT 

For further details write to: 

Classified Advertisement 
Manager 
Financial Tines 
10, Cannon Street, EC4P 4BY 


HOLIDAY AND TRAVEL 
ADVERTISING 
h pubfisfced on 

Wednesday 8k 
Saturday 

For details of Advertising 
Rates contact: 

Carol Honey 

Financial Times, Bracken House. 
10 Cannon Sl. London, BMP 48Y 
Telephone: 01-2488000. ExL 4657 
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0 MY ONE BANK 
M CHINA HAS KEPT ITS 
DOORS OPEN FOR 
120 YEARS. 
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Standard Chartered was the first western bank to open in 
China, as long ago as 1858. 

And even more remarkably, it has offered an uninterrupted 
service, through some of the most turbulent times in China’s 
history. 

Over the years, the original office in Shanghai, together 
with others now open in Beijing, Xiamen, Guangzhou and 
Shenzen, has come to stand for two things. 

First, a depth of experience in China which is of the 
greatest value to businesses seeking to seize today’s burgeoning 
opportunities for trade. 

And second, a unique approach to the management of an 
international bank. 

In a long list of major economies all over the world, Standard 
Chartered has achieved a remarkable balance. 

Becoming an important and successful local bank, in which 
senior managers have developed close relationships with local 
government, financial institutions and business. 

And at the same time, part of a fully-integrated inter- 
national network, of more than 2,000 branches in over 60 
countries, managed centrally and based on common proce- 
dures and information systems. 

It is a delicate balance, but our experience in China 
shows that it is an achievable one. 

For more information, contact your nearest branch. 

You’ll find an ever-open door. 








TT 
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Standard Sr Chartered 
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STANDARD CHARTERED BANK, HEAD OFFICE: 38 BISHOPSGATE, LONDON EC2N 4DE. 
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MANAGEMENT: Small Business 


EDITED BY CHRISTOPHER LORENZ 


IN A FEW low-tech buildings 
on the edge of a wheatfield on 
the Nottiaghamaaure-Lfiicest&r. 
shire border, part of the high- 
tech revolution Is under way. 
This part is not concerned with 
electronics but with the rose 
trees you buy la the garden 
centre or fit Woolworth. Neal 
and Barbara Wright produce 
half a million a year from tiny 
shoots, in a fraction of the 
space required for conventional 
rose-growing and in a form that 
garden centres can easily 
handle. ... 

. They are not the only revolu- 
tionaries in the rose-grwing 
field. What is special about 
them, is that they manage to do 
a high-tech job with law-tech 
equipment* honey Jars, kitchen 
foil, agricultural blower, univer- 
sity-laboratory scrap. Not many 
people can expect to follow 
their particular path. It Is one 
for specialists. But they dp set 
an example for researchers in 
other fields of the way imagin- 
ation can cut the cost^of start- 
ing a firm. 

Neal Wright always Intended 
to run a horticultural business. 
His father Is a farmer-cu m- 
horticulturist in Suffolk, and he 
was himself selling plains when 
he was eight,' having persuaded 
his father to convert a. chicken 
shed into a greenhouse. He got 
his PhD, from Nottingham 

University, in time culture; it 
fascinated him because so one 
really knew about it 

But he wanted to work for 
someone else before he set up 
on his own. Twyford Labora- 
tories in Somerset, then almost 
alone in the field, did not need 
him and he tried unsuccessf ully 
to persuade other people to set 
up a laboratory and employ Him 
So in the end he started up 
Microprop Roses, near Notting- 
ham, with £500 saved from his 
student grant. 

“I thought I could do it 
better than other people. Having 
tried, I realised some of the 
problems. Research is good at 
producing a few samples. Pro- 
ducing 100,000 gets more diffi- 
cult. Then you have to persuade 
people to buy the plants you 
produce.” 

Conventional rose-growers did 
not buy, so he turned to garden 
centres. He earned virtually 
nothing in the first year but 
he did put together £10,000 
of capital, from a bank loan, an 
inheritance and a £4,000 prize 
from Nottin gham c}ty Council's 
business ideas competition. 

He has had no help from 
government aids to small busi- 
ness. The small-industry scheme, 
operated by the Council for 
Small Industries in Rural Areas 
( CosirsL ), excludes farming and 
horticulture. Ministry of Agri- 
culture schemes exclude tissue 
culture. M It’s very irritating,” 
says Neal Wright 

Tissue culture requires an 
even stream of air free of 
bacteria . and fungus spans. 
Normally, special and expensive 


Horticulture 


High-tech plants 
in low-tech plant 

David Spark reports on Microprop Roses 



Neal Wright: growing roses in honey Jars 


cabinets are needed. Wright 
bought air filters and agricul- 
tural blowers and Improvised 
his own cabinets, using his 
knowledge of physics to achieve 
the even flow of air. 

The growing medium, too, 
must be free of the bugs which 
Would love to grow in it. It 
must, therefore, be steam- 
sterilised in autoclaves H which 
are glorified pressure-cookers. 
When 1 started, I was using 
a pressure-cooker.” 

He knew universities 
scrapped their autoclaves regu- 
larly. “ We turned ourselves 
into scrap merchants.” 

The Wright method is to put 
rose-tree buds in growing gel in 
a honey jar. They produce 
miniature rose-trees which the 
hormones persuade to produce 
many tiny shoots. After four 
weeks in a growing room, lined 
with aluminium foil to keep 
down the light bill, the shoots 
are cut off in a bug-free cabinet 
and planted in more gel, this 
time containing rooting hor- 
mones. The micro rose-trees go 
bade to the growing room to 
produce more shoots. 

The trickiest bit is to per- 


suade the rooted plantlets to 
grow on in compost after being 
pulled out of the growing gel. 
For this, a mist propagator is 
needed, such as horticulturists 
use for rooting cuttings. At the 
moment, Wright, having just 
moved premises, sends his 

S lantlets on to his brother who 
as a propagator for raising hop 
plants. 

The plantlets grow on in trays 
for sale to garden centres. The 
Wrights also pot some trees for 
Woolworth and for sale by mail- 
order. Wright reckons that one 
rose-tree can produce 20,000 
trees in a year by this micro- 
propagation method. 

Traditionally, most garden 
roses have been produced on 
the roots of hardier roses. These 
rootstocks have to be grown, 
which takes space. A bud of 
the chosen variety is grafted 
into the stem of a rootstock. 
and the bud will develop into 
a saleable tree 15 months later. 

It then has to be dug up and 
potted if it is to be sold in a 
garden centre. But Wright roses 
do not need to be planted in 
the ground until a customer 
buys one. And. since they grow 


on their own roots, they do not 
produce the suckers— shoots 
from the rootstock— which gar- 
deners dislike. 

Growing roses on their own 
roots is a heresy in the rose 
world. But Wright finds his are 
just as hardy and disease- 
resistant as roses budded on to 
a rootstock, “They apear to be 
more vigorous and to produce 
more flowers." 

With a health certificate from 
the agricultural advisory ser- 
vice, and their ease of trans- 
port-300 to a tray— they lend 
themselves to export. “We’ve 
sent a lot this year to West Ger- 
many. A batch is just going to 
Denmark. We’d like to send to 
the United States but Imports 
there are restricted.’' 

The Wrights sell to garden 
centres at 21p-2Sp per tree de- 
pending on the size of order. 
The centres like to buy in 
March, the start of the growing 
season. They pot up the trees, 
re-pot them as they grow bigger 
and care for them through the 
summer, before selling in the 
autumn at £1-50 to £2.50. The 
Wrights grow the roses which 
appear most popular in cata- 
logues but ml ct (^propagation 
has obvious potential for get- 
ting a new variety on to the 
market quickly. 

Philip Harkness, of the 
famous Hitch in rose firm, is 
confident of the future of micro- 
propagated roses but feels 
that at present floribundas and 
hybrid teas propagated this 
way take too long to grow on 
to saleable size. Barbara 
Wright believes the public is 
prepared to buy smaller bushes 
provided they will grow on in 
the garden. 

The Wrights employ another 
Nottingham graduate, Val 
Davis, as their laboratory 
supervisor. She keeps an eye 
on the growing micro-trees, to 
see when the shoots are ready 
for cutting. This is a task which 
part-time workers do particu- 
larly well, a full day is too 
tedious. 

The Wrights normally employ 
25 people but have had to cut 
this number while they re-estab- 
lish themselves on their new 
site. “ We are now taking back 
staff laid off last year. We lost 
one or two people we t would 
have preferred to keep." 

Moving was imperative to 
gain space. At their old rented 
plot they had only a quarter of 
an acre with room for only one 
polythene tunnel to keep rose 
trees through the winter. They 
now own two and a half acres. 
Having established the new 
nursery, Wright plans to propa- 
gate other woody plants. He 
had met an order for 20.000 
cherry-tree rootstocks before 
the move. 

The Wrights’ sales totalled 
£9,000 in their second year, 
£45.000 in 1984 and £90,000 last 
year. This year they hope to 
pass £100,000. 


Valued Added Tax 


Less red tape may ease the 

William Dawkins reports on EEC proposals for reform of administrative practice 



THE European Commission has 
proposed wide-ranging reforms 
to the way in which small busi- 
nesses account for Value Added 
Tax. 

Its proposals —if accepted by 
the Council of Ministers — will 
mean big reductions in paper- 
work for businesses with annual 
sales of less than Ecu 150,000 
(£100,500). The changes were 
primarily promoted by Britain 
but go slightly further than the 
ideas for simplifying VAT put 
forward in the UK Department 
of Employment's recent White 
Paper, Building Businesses . . . 
Not Barriers. 

They will come as a relief 
to small businessmen in the 
UK, who have repeatedly told 
Whitehall that collecting and 
administering VAT is by far 
their most onerous administra- 
tive burden — even if the new 
rules do not go quite as far 
as most lobby groups would 
like. The commission has pro- 
posed three main reforms, the 
first two of which are closely 
in line with the White Paper. 


• VAT should be claimed and 
paid on a cash basis wben 
goods have been paid for, 
rather thaa— as at present— 
wben they are delivered. Apart 
from reducing the number of 
records businessmen need to 
keep, this should improve 
companies' cash flow by 
releasing them from the need 
to pay VAT on bills that have 
not yet been honoured. 

• VAT should be assessed an- 
nually, rather than quarterly 
as under the present British 
system. Businesses should also 
get the option to make regular 
down payments for VAT owed 
throughout the year. These 
would be based on a 12 month 
assessment and should make 
financial planning easier by 
smoothing out variations in the 
size of VAT payments. 

• The third proposal, not in 
the recent UK White Paper, is 
to allow some kinds of small 
businesses to pay VAT at a 
fixed rate calculated as a per- 
centage of turnover. This would 
be a much simpler way of work- 


ing out payments than the pre- 
sent system of totting up in- 
dividual invoices at the end of 
each accounting period. It 

would only apply to very 

straightforward businesses that 
make regular and predictable 
purchases. 

- The announcement follows 
pressure by Britain to encour- 
age the European Community 
to join It in seeking ways to 
reduce official red tape which 
it fears is hampering small 
businesses’ growth and job 
creation prospects. 

The changes are also in- 
tended to introduce some uni- 
formity to the way in which 
VAT is administered through- 
out Europe. At present, indivi- 
dual community members run 
widely different VAT account- 
ing systems, with special exemp- 
tions available for businesses 
with annual turnovers ranging 
from Ecu 23,000 up to Ecu 
530.000. 

However, the commission is 
still a very long way from 
allowing Whitehall to respond 


to one of UK small business- 
men's most persistently voiced 
demands for VAT reform: to 
lift the annual turnover thres- 
hold above which traders have 
to register for the tax from 
the current £20,500 to £50,000 
or even £100,000. 

The Brussels authorities did 
announce last week that the 
standard VAT registration 
threshold is to be doubled from 
Ecu 5.000 to Ecu 10,000. But 
that is no good to Britain 
which, like the Irish Republic, 
already gets special treatment 
with an allowance for an ex- 
ceptional Ecu 35,000 threshold. 

That is just £2.300 above the 
UK’s present VAT registration 
limit. It does not give the 
Treasury much room for man- 
oeuvre and it is thought to be 
as far as the European com- 
munity is prepared to go. How- 
ever, last week's announcement 
should be welcome news for 
small businesses in countries 
below the new Ecu 10.000 
threshold like West Germany, 
France and the Netherlands. 


In brief... 

BINDER Hamlyn, the account- 
ancy firm, has updated its 
booklet, Government Help for 
Tour Business. 

This is to take account of 
the 10 schemes to have been 
withdrawn and the 24 to have 
been added or changed by the 
UK Government and the Euro- 
pean Community since last 
year’s edition came out. The 
booklet also acts as an intro- 
duction to the firm’s 
computerised financial assist- 
ance mantling service, 
whereby clients can get a 
quick and accurate read-out of 
the aid programmes for which 
they qualify. The booklet 
costs £5 (and is free to Binder 
Hamlyn clients) and the 
matching service costs £57.50. 
Details from Binder Hamlyn, 
8 St Bride Street, London 
EC4 4DA. 

• 

HOW TO Finance Tour Grow- 
ing Business Is the title of a 
seminar to be held at sir 
selence parks throughout 
Britain between now and the 
autumn. 

Organised by the UK 
Science Park Association with 
the US-owned research con- 
sultancy, Venture Economics, 


and accountants Peat Mar- 
wick, the seminars aim to 
make young companies aware 
of the sometimes confusing 
range of financing options 
available to them and how to 
go about raising funds. 
Speakers Include local and 
national venture capital pro- 
viders, local bankers and, 
where relevant, representa- 
tives of grant aid bodies. 
Details from Charles Monck, 
UK Science Park Association. 
telephone 091 487 8941. 

• 

A RECENTLY launched ser- 
vice enables mull business- 
men to make use of fax 
machines — - which transmit 
documents along telephone 
lines— without having to 
spend around £2,000 on their 
own equipment. 

PAX (Person to Person 
Accelerated Xerography), 
based in London, has plaeed 
fax machines in the offices of 
60 couriers throughout Britain 
so that non-fax owners can 
have documents sent any- 
where in the country within 
two hours, or 30 minutes for 
central destinations. 

The sender’s local courier 
sends a motorcyclist to 
collect the message, faxes 
the document to a courier 
near the recipient, who then 


delivers it by band to the 
final destination. Three or 
four similar fax agencies 
already exist in Britain, but 
PAX claims to be the only 
one to use couriers and to 
charge a fixed rate, £10 per 
three-page document. 

PAX also runs a telex 
sending and delivery service 
and plans shortly to launch a 
fax link-up with three 
agencies in the US, which 
will give it national coverage 
there. Details from Peter 
Welsh, PAX’S chief executive 
at 19 Russell Street, London 
EC2 5HP. 

• More established businesses 
which can afford to buy their 
own fax machines will find 
an assessment of every model 
on tiie market, including 
price and performance, in 
the latest issue of What to 
Buy for Business. Single 
issues cost £15.75 and sub- 
scribers pay £46.50 for 10. 
Details from Tracy Baines. 
11 Kings Rd^ London SW3 

THE London Enterprise 
Agency (LEntA) is to repeat 
for the third time its Profit 
In Store exhibition, which 
gives small giftware makers 
a chance to sell to big de- 
partment stores. 

T.TEntA is looking for 60 


small London-based producers 
of consumer goods to take 
part in the exhibition on 
November 13 at the Honour- 
able Artillery Company. City 
Road, London ECS. The event 
Is organised with the Export 
Buying Offices Association, 
members of which include 
agents for overseas stores, 
and sponsored by BP and 
Shell. The association will 
select entrants and guarantee 
a large audience of buyers 
prepared to buy in quantities 
as low as one carton. 

Makers of silverware, con- 
fectionery, pottery and 
candles are particularly wel- 
come, bat other products 
from jewellery to toys will 
also be considered. Exhibitors 
pay £75 for a stand, light- 
ing and nameboard. Details 
from LEntA at 4 Snow Hill, 
London EC1A 2DL. 

• 

PROJECT North East the 
Newcastle upon Tyne - based 
enterprise agency, is planning 
to open a viewdata service to 
provide information about 
starting up in business. 

The on-line service, funded 
with £40,000 over two years 
by Esso, will be available in 
local careers offices, other 
enterprise agencies and 
libraries. 


Business Opportunities 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


OUR CLIENT 

an International company, is in the position 
to offer an exceptional business opportunity 
to entrepreneurs with £50,000 to invest 
in an already proven success story. 

For Iwtkor information unite: 

ASHLEY GRIFFITHS ASSOCIATES 
Scope House, Weston Road, Crewe 
Cheshire CW1 1DD 




No company can 
achieve its full potential 
when there's a cash 
flow problem. 

Follow the example 
of the growing number 
of really successful 
businessmen and women - 
convert your invoices 
into cash with _ 

International Factors. \ 

Instead of waiting |i 
three, four or more 
months, all approved 
invoices are paid in foU 
by an agreed date — 

■with an immediate 30% cadi advanced 

When we watch your 

mteniatlOlial cashflow an the efiort 

Foehns invest really pays off. 

|| tv MeuMbOMlPutoritiiobedL P-O. Bnc24% Sovereign House, Queen's Road, 
** Brvghtoc BNI SWX. THcstobe 0273 21211. 

I wttflMCCtoutc^ fl o w p K fttena^Ei r aiea ga ddrtaforfyoigam’Sc^ 
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The perfect partner for the growing business 


ELECTRONIC OPPORTUNITY 
IN THE USA 

A well known British Engineering Group has 
acquired a small defence electronics subsidiary 
in north-east USA. The company, which is 
engineering orientated, designs and manufactures 
test equipment, simulation interface equipment 
and other products for major US defence 
contractors. Employing some 50 people m 
modem premises occupying some 30,000 sq. ft., 
the company has annual sales of ?4m which could 
be easily expanded. 

The Parent Group would be interested in adding 
to the product/market range of its US subsidiary 
via representation or licensing or both. This is a 
rare opportunity to benefit from an existing 
British-owned base that is well managed. In the 
right circumstances an investment in the sub- 
sidiary might be possible if this was seen as likely 
to lead to a more meaningful relationship and 
consequential success. However, it is not in any 
sense a prerequisite. 

Enquiries will only be considered from principals 
who should in the first instance contact Beck 
Services in total confidence and describe the 
nature of their business, their interest and 
objectives in relation to the North American 
market. 

Contact: J . E. Drinkwater 

BECK SERVICES LTD. 

Reck House, 75 Moorend Park Road 
Cheltenham, Glos. GL53 0LG 


HOW LITTLE DO YOU WANT TO PAY 
FOR A NEW FACTORY & HOME? 


• 1500 sq.lt. 
FACTOR YA’ 
^BEDROOM 
HOME FROM 
• AROUND 


xPERU , . 

•YjEEK- 

•RATES! 


:rent 


A new home for you and your business can easily be 
yours in Mid Wales from around £90 per week, including r 
and rates. 

And the weekly cost of high quality larger units is around 
£40 per 1,000 sq.ft rent and rates included! 

You won't and deals on new factories and modem homes 
like these anywhere else - maybe that's why you should move 
to Mid Wales., a new Wales! 

Contact us if you'd like to attend one cf our spedal 
presentations held regularly in many locations, or want our 
information pack. 



Mid Wales Development 


l.fid Wales Development- Dept D310. FREEPOST. For.-.s SITS 1JB. 

Tet (06301 26965. Or FREEFONE NEW WALES rxr* J . 


Trading Units* 
Main Concourse 

On completion of the present phase of 
re-development due to finish in June 1987 
opportunities will arise for the operation of 
a small number of trading units on a 
concession basis. 

Tenders are therefore invited for the following 
areas of activity- 

1 . Fashion clothing and/or accessories 

2. Quality gifts 3. Specialty foods 

4. Business centre and/or waiting lounge 

Tender documents and supporting information 
may be obtained from the Commercial Manager, 
Manchester Airport pic Manchester M22 5PA 
The dosing date for the receipt of tenders is 
Friday, 5 September 1986. 


MANCHESTER AIRPORT 

BRITAIN'S CENTRAL GATEWAY 


WANTED 

PROFITABLE EXPANSION AND 
DIVERSIFICATION OPPORTUNITIES 

A successful oil relazed service company with 
funds and management expertise seeks 
acquisition, Joint venture or investment 
opportunities. Areas of potential interest 
include oil/petrochemical design, engineering 
and contracting, corrosion coatings, 
environmental control and safety products, 
personnel and recruitment services, 
machining, threading and inspection services 
or products, logistics services including road 
and sea transportation and distribution but 
any project with profit/potential will be 
considered. 

Write Box FB7D9. Financial Timas. 

M Cannon Street. London EC4P 48Y. 
quoting Set. W.F.100 preferably enclosing 
accounts and Itterature 


BUSINESS AIRCRAFT 
FOR SALE 

A unique opportunity now exists to acquire a superb: 

3EECHGRAFT KING AIR F-90 

Recently taken In part-oxchanso ter a new SUPER KIND AIR. Thle 
corporate aeroplane has been owned and operated aince new by o leading 
British Company, ia In excellent condition and represents very good value. 
Crew, contract maintenance and management services are eieo available, 
financial terms mny be arranged- 

To inspect this aircraft, arrange > demonstration flight and to Gnrf put 
more about how you can benefit from business aviation, pteaae cell! 

EAGLE BEECH CRAFT LIMITED 
COWORTH PARK. ASCOT, BERKS SIS 7SF 
TELEPHONE; ASCOT (0990) 37711 


WANTED 

A FINANCE BROKER 

WHO CAN PERFORM QUICKLY TO ARRANGE: 
A— EQUIPMENT LEASING 
S— DISCOUNTING OF L/C5 

Tel: 01-629 1616 Ext 126/127 


OPPORTUNITIES FOR PARTNERS IN PR 

FAST-MOVING, MEDIUM-SIZE PR CONSULTANCY 

apeclellelng in oorporate/financiaf, FMCG, retailing and leisure sectors, 
with emblflous growth end capitalisation plans, wants to meet experienced 
new business getters, frustrated high-fliers, consultants with own accounts 
and specialists in related activities likely to moke a good fit. 

Please write In confidence to Chairman, Box FB713 
Financial Timas. 10 Cannon Street. London £WP 48V 


IN STORE 
CONCESSIONS 

Advanced Retail Holdings pic 
are a retail store group, cur- 
rently engaged on an expansion 
programme. 

Our stores are located in strong 
suburban shopping schemes, 
serving the indigenous popula- 
tion in that particular scheme 
catchment area. 

We would like to discuss with 
any retail trading company, 
wholesaler or sole traders who 
consider themselves to be of a 
calibre to operate a concession 
department in our scores, 
nationally, regionally or on a 
single store basis. 

Any product group considered. 
Write or telephone, stating your 
product, to: 

LILIAN A. HUTCHINSON 
Operations Director 
Advanced Retail Holdings pie 
P.O. BOX 10, Knutsford WA16 SNX 
Tal: OSDS S39G0 (10 am-5 pm) 


INVESTOR/FINANCE 

REQUIRED 

For fast developing national 
retail business in the 
photographic industry. 
Various packages considered. 
Photo contact initially: 
HAZLEMS 
29 Dering Street 
London WIR 9AA 


US MEDICAL 

TECHNOLOGY COMPANY 

publicly traded, seeks to acquire 
profitable company with produet 
line with potential for distribution 
in North America. 

Write Box F671S. Financial Times 
10 Cannon Street. London EC4P 4BY 


AN EXPANDING 

TRADING GROUP IN UJLE. 
Intends to diversify Into the 
pharmaceutical line. Initially with 
marketing of unique and fast- 
moving counter products. 

Interested tnonutsctursra please 
contact: 

P.O. Box No. 7B38, Abu Dhabi 


BK BASED 

Fine Art Company 

Is sailing profitable North American 
Franchise lor contemporary Art 
Prims end Posture now. This 
unique opportunity could be oT 
interest to. 

fa) A FMCG Company wishing to 
enter high growth area as an add 
on to existing linos. 

fb) A Publlsher/Distributor could 
find it attract! vo as a means of 
broadening product range. 

Price, for negotiation, includes all 
European Contacts and Account 
holders plus the possible assign- 
ment of publishing rights. 

Principals only to 
Bex F67JT, Financial Timas 
10 Cannon Street. London EC4P 4BY 


PRIVATE INVESTOR 

group wishes to purchase part 
or all of a business information 
company involved in market 
research, electronic publishing, 
database publishing and services, 
or similar fields. 

Going concerns preferred. 
Startups considered. 

Write Sox F67M, Financial Times 
TO Cannon Street. London EC4P 4BY 



UNLIMITED 

FUNDS 

AVAILABLE 


■ Substantial mortwoes {residential 

xnS commercial). 

• Bosnonsases and second mortgages 
lor any purpose. 

• Secured loans. 

• Business refinancing. 

Ploase address enquiries to: 

Mr. D. Ormonde 

Ormco Associated 
Investments Ltd 

Dexter House. 2a, Sa-tb Cray dan. 
Surrey CRO ION 
Tan 01-760 0200 (0 Hum) 


LIQUIDATES STQG& 

TELEPHONE SYSTEM: BeTeWa E12 
f ® xt * r ' a,ons an d ha no sals. 

All function^ ETTUj 

COMPUTER/WORD PROCESSOR- 
SANYO MHC 555. MoniwT whh 2 
Disk Privoc and Keyboard 

n?JID! WAflE: WoriJsia r. MstflmBroe. 

Ufiitaisr -Mm 

PHOTOCOPIER: HANK XEROX 2300 
Doalt Top. Plain Papor Comer 
Excellent condition. Ad B4 nie 

RE; CS (0892 86) 2024 


V > 
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Businesses For Sale 


BRITISH TRANSPORT 
ADVERTISING 

British Transport Advertising (BTAD), a 
division of British Railways Board (BRB), and 
British Transport Advertising Limited (BTAL), 
a joint subsidiary of BRB and the National 
Bus Company (NBC), market, sell and service 
commercial advertising on sites at BRB 
stations and other BRB property and for NBC 
and other principals. 

BRB and BTAL. are seeking offers for thi_s 
business. It is hoped to complete new 
arrangements by BO September 1986, and 
accordingly, interested parties are requested 
to write to the address below no later than 
15 August 1986. 

Mr. J. B. Mander 
British Railways Board 
Room 181 

222 Marylebone Road 
LONDON NW1 6JJ 

Any further information will be supplied 
solely at the discretion of BRB. 

THIS ADVERTISEMENT DOES NOT AND IS NOT INTENDED TO FORM 
THE BASIS OF ANY OFFER OF THE UNDERTAKING OR ASSETS OF 
BTAD OR BTAL. 



Fabrications Limited 

The Receiver offers for sale the business and 
assets of Birmingham Pressings & Fabrications 
Limited. 

* Manufacturer of welded fabrications, pressings 
and associated tooling. 

* Annual turnover c£1 ,500,000. 

* Located in licensed premises of 35,600 sq.ft at 
Hockley, Birmingham. 

* Option to purchase Freehold. 

Enquiries to: J. A. Talbot or G. D. Cook, 

Arthur Andersen & Co., 

1 Victoria Square, 

Birmingham B1 1BD 
Tel: 021 2332101 



Business Opportunities 


SWITZERLAND 

Established service company in Lausanne can provide 

INDEPENDENT SUITE OF OFFICES WITH FULL SERVICE MANAGEMENT. 
ACCOUNTING AND SECRETARIAL SUPPORT 

Would be particularly suitable as an advance administrative office 
for an International company planning to establish Itself in 
Switzerland. 

Interested parties should writs to Bo k FGB90. Financial Timas 
10 Cannon Street. London EC4P 4BY 


Leisure Development Site 
Santa Ponsa, Mallorca 

Offers invited in excess of £200,000 for a development site 
with planning consent for a three-phase apartment complex, 
the first phase of which has been completed. 

Write Box F6667, Financial Times 
10 Cannon Street, London EC4P 4BY 


Famous Rams Opportanity 

| Long established U.K. company 
(T/U Circa ES.Om) with wail known 
Imornational. prestigious, trade 
mark in the gift accessory field 
seeks to marge or otherwise co- 
operate with another involved in 
fashion. cosmetics, stationery, 
jewellery, electronics, leather or 
other suitable product fields. 

1. To use the well known trade 
mark more widely 
2- To use each other's aalea outlets 
where appropriate tor greater 
sales 

3. To use each other a designing 
and sourcing skills 

4. To rationalise overheads 
Write Bo* F6715. Financial Timas 
tO Cannon St. London EC4P 4BY 

In the strictest confidence 


BUSINESS FOR SALE 

If you want to buy or invest 
in a business 

VENTURE CAPITAL REPORT 

provides c. 500 specific 
opportunities each year 
For free sample end full details: 
VCR. 20 Baldwin St. Bristol 1 
Tel: 0272 272250 


MORTGAGES 

We seek to purchase high yielding 
residential portfolios totalling 
£50-600,000 
Status unimportant 
COVENTRY SAVINGS AND 
LOAN LIMITED 

68-70 Park Lane. London W1Y 3TE 
Tel: 01-401 8888 


SUCCESSFUL 
PRIVATE COMPANY 
po rating mainly ea a wholesaler 
n the optical Industry soaks a 
verger with a compatible organise- 
ion with a view to obtaining a 
J5M listing, initial enquiries to 
lox FS708, Financial Timas, 10 
lannon S treat. London EC4P 4BY. 
ndicating the nature of business, 
section and rocent profit record. 


FAX UPDATE 

WHOLESALER SPECIALS OF 
PHASE THREE 
FAX MACHINES 
Lowest prices in Europe 
Tel: (0243) 830884 


BUSINESS AND BSCORT SERVICE. JW 

" Number one 11 In Germany for plan- 
nlno year famines* trie up to tha escort 
from the daw of your arrival bv 
selected secretaries, speaklno various 

lamusa. B & ■. P.O.B. 104225, 
4300 Eucn 16. W-Garmany. Phone: 
0201/408491. 

jermyn STREET Chartered Accountants 
nave space available now lor fund 
■nanasars/ecenomu: consultants. Tel. 

01-499 0722. 


SECURITY COMPANY 
URGENT 

£50,000 CASH INJECTION 
wanted by Yorkshire based 
import company to service 
existing and future substantial 
order book in the security 
market 

Directorship available 
Write Bo* F6707. Financial Time* 
10 Cannon Street. London EOF 4BY 


BUSINESS CAPITAL 

Enquiries considered from: 
UK/EEC businesses seeking 
expansion capital or acquisition 
financing in excess of £100.000 
Contact: liiterfund Financial Group 
High ley Manor. Crawley Lane 
Ba I combo. Sussex RH17 SLA 
Telephone: 0444 811711 
Toknc 295141 (IX LINK G) 
Attn-MBX 0149-10446 


FOR SALE. Swiss Company with suh- 
rna-tex Swiii francs revenue 
J5™l 2 £. os - SarJojil Inquiries tar acqul- 
sMlan to Bap F.6710. Financial Times. 
10 Cannon Street, London EC4P 4 BY. 

— COMPANY 
FORMATION AND SEARCHE5 I Fast 
Service I Credit Card I 01-247 5560. 

FWfiHSf* FOOD DISTRIBUTOR (CATER- 
ING. Iona established, making 1.500 
deliveries a week hi London seek* 
additloMl profitable line* load/non food. 
Write Box F.671Z. Financial Times. 10 
Cannon Street, London EC4P 4 BY. 


Office Equipment 


WANTED 

OFFICE 

FURNITURE 

DESKS 

CHAIRS 

HUNG CABINETS 
ETC. ETC. 

CALL BUG LLOYD 
RmincMi FunjUnrc Centre 
0642 223353 TB£X = 58280 


TELEX 

CHEETAH MODEL 8716K 
with screen display 
For cash sale or assignment 
3 year lease 
Phone: 01-435 6838 


OSV GROUP 

In Receivership 

The Receivers offer for sale as a going concern the 
business and assets of the above group based in CarshaJton, 
Croydon and Aberdeen. The group designs and 
manufactures heating, ventilation and air conditioning 
equipment for offshore platforms and the petrochemical 
industry. Turnover for 1985-86 was approximately £2.4 
million. 

For further details please contact: 

Ian Holland or Geoff Rhodes 



CHARTERED ACCOUNTANTS 


CCUAffilA HOUSE- B9 *LPWCH • tOFIDOH VJC8B *Qr TELSNWNE 01-4053232 TELEX Z639Q1 


DIVERCO 

Sell Companies 
Nation 


SELLERS and BUYERS 

Contact in confidence: 

DIVERCO LTD. 

4 Bank Street. 
Worcester WR1 2EW. 

Tel: 0905 22303 


Business Services 


Offshore & UK 
Companies 

IncotparrtonandnMpagwpao H nUK. 
Maolllan, Charnel (■isufa.Ttarfca, 

Panama, Liberia, OBiraRar, Hong Kong, 

etc. PomUIaty and no nflii as et il Lo a. 

SBECT CORPORATE 5EHVICES LTD. 

3 Noun* Pleasant, Douglas, Ma of Man 
Tat DougtM (0624) 23718 
Tehrc CZS5M SELECT Q 

London repiesenuiflvs: 

2-5 OM Bond SL, 

London W1 
Tat 01-483 4244 
Jab* 2S247 SCSLDN G 


HEAD-HUNTING 

The bast candidates for your key 
vacancy are not looking at )ob-oda 
We can find them for you by 
professional search 

Ask tor Brochure: 

BLB Consultants Led 
10 Richmond Avenue 
London SW20 8LA 
01-542 8878 01-540 5534 


ACQUISITIONS 
SALES NEGOTIATIONS 
Let 18 years' negotiating experience 
assist you in: finding and acquiring 
or selling a business, negotiating 
of International contracts, negotia- 
tions with foreign governments. 

Faulk International 
2 Wall Street. NY. NY 10005 
212^19-6866 

Washington DC office telOX 
440557 BC0RP 


BUSINESS AND ASSETS Of advent and 
I mol Wit companln for Mia. Contact: 
“ Business and Assets OTLO." 
□1-537 3036. 


READERS ARE 
RECOMMENDED TO 
SEEK APPROPRIATE 
PROFESSIONAL 
ADVICE BEFORE 
ENTERING INTO 
COMMITMENTS 


Franchises 


PHONE 0753 31222 

IN FIVE AAINUTES,YOUlL HND OUT IF YOU 
GOULD RUN Afl MILLION BUSINESS. 

We are talking about a business of your own. And a success rate that is 
many times higher than most independent start-ups. Have you got what it 
takes to mate real money? Ybu need £80,000 and the ability to raise an 
additional £150,000 -£200,000. 

OK? If you are still reading, the business we're offering is running 
your own company in one of the fastest growing industries Entn§ is 
the largest publicly owned franchisor of computer retail centres 
with over 300 open or under development vrorfdwida 

Computer experience is not necessary but you must be 
used to managing people The standards we demand of ourCentre 
Owners are as high as the rewards can be But having helped them 
to set up in business we support them more fully than any othec 
If you are determined to succeed phone our Franchise Develop- 
ment Manager on 0753 31222 (during business hours). 

Experience shows that, within five minutes, we can tell if you're 
likely to mate a success of running an Entn§ Computer Centre. How? 

Vcxi II find out if you phone Do it now That's 0753 31222 


CaTTRg 


comF=ura? 
corrals* . 


17 Bath Road, Slough SL1 3UL 



FOR SALE 

TELEVISION AND VIDEO 
RENTAL BU5INE5S 

located Leeds and Manchester 
Standing Orders and Slot 
Groms ranul income ovar 
£160.000.00 p.a. 

Write Bo* Him. Financial Times 
10 Carman Street. London EC4P 4BY 


TWO LUCRATIVE 
EXPANDING BUSINESSES 
providing health services to private 
pationts in North West City. 
£100.000 required. 

Plaasa write far further details to: 

Box H10B4. Financial Times 
TO Cannon Street. London EC4P 4BY 


NORTH WEST 

Power transformer and current 
transformer manufacturing 
division up to 150 KVA 
Sales £900,000 pj_ 
Modern leasehold premises 
15.000 sq ft 

Write Bo* H1074. Financial Times 
10 Cannon Street. London EC4P 4 BY 


FOR SALE 

YOUNG 

ABERDEEN COMPANY 
with computerised marine 
energy saving system 
Modem software and hardware can 
os adapted to other data logging 
applications. 

Write Box H10B7. Financial Times 
10 Cannon St. London EC4 P 4BY 


FOR SALE 

Rubber and Plastics Sector 
Profitable. Cash Rich 
MANUFACTURING COMPANY 
Turnover in excess of 
£10 million. 

Write Box HI 081. Financial Times 
10 Cannon Street. London EC4P 4BY 


FOR SALE 

DETERGENT AND LIQUID 
CHEMICAL MANUFACTURING 
COMPANY 

baaod In tfia north west with 
m-houss blow moulding and 
screen printing facilities. Branded 
and own fab<4 products distributed 
nationally. Turnover £500 000. 

Write Box HJ07B. Financial Times 
10 Cannon St. London £C4P 4BY 


BUSY PLUMBING 

■ERCBJMTS 

with large bathroom and kitchen 
showroom ana chad for sale In 
Herts. Turnover c. £300,000 pe. 
Freehold / leasehold available if 
required. 

Write Stax H1QB6. Financial Times 
10 Cannon Street . London EC4F 4BY 


E. M. _ 
lOOs 

and 


* F 1 : S*°f«lr. sell mdi year many 
a of P.O. s. retail strops, nufax. koMi 


Hotels and 
Licensed Premises 


AN OPPORTUNITY 

has arisen to acquire an Hotel and 
Coach House of great character in 
a Dorset resort. Turnover Is on 
rargat to exceed £160.000. It is 
omusd as a going concern at the 
advantageous price of £370.000 tor 
early completion. Substantial 
finance la available to assist the 
purchase. Details lo principals only: 

Box H708S. Financial Times 
10 Cannon Street. London EC4P 4BY 


BUSINESSES 
FOR SALE 
also appears 
today on 
Page 9 


Nursing and Residental homes 

throughout 

England and Wales 

The business and assets of Lifecare International FLC, an 
operator of nursing and residential homes are offered for 
sale as a going concern. 

Principal features are: 
it Eight freehold properies; 
ic High occupancy rates; 

★ Annual turnover of 2.5 million; 

★ Five largely completed sheltered housing 
developments. 

For further information please contact the Joint 
Administratize Receivers: 

Tim Hayward and Roger Oldfield 
Peat. Marwick. Mitchell & Co. 

1 Puddle Dock, Blackfriars 
j London EC4V 3PD 

Telephone: (01) 236 S000 Telex: SS11541 


PEAT 

MARWICK 




J.P.RACA&SONLTD. 

(Trading as Continental 
Wholesaling Company) 
lo fiecefrersbip 

Meat Processing Plant and Continental Food 

Suppliers located in Northampton. 

Available for sale are: 

* Purpose built freehold factory /warehouse/ 
cash and carry /office block of some 30,000 
square feet on 15 acres constructed in 1975. 
Recently upgraded to EEC standard. 

* Adjacent vehicle workshop of some 4.000 
square feet. 

* Five large built-in cold rooms, three smoking 

rooms /ovens and various meat processing 
machinery. * 

* Fleet of 9 refrigerated lorries. 

* Stock of dry and tinned Continental food 
stuffs. 


Cork Gully 


All enquiries to: 

N. R. 8. Goddan 
Administrative Rscalvar 
CORK GULLY 
BE Shop Street 

reui uumipuffl 

NN12NF 
TM: 0804 30991 


SECURITY EQUIPMENT 

MANUFACTURER & DISTRIBUTOR 


The goodwill and assets of this 'well 
established business engaged in the 
manufacture and distribution of locks, 
electronic security systems and their 
component parts is available for sale 
on a going concern basis. 

The business operates from freehold - 
premises located on . the south coast. 

For further information please contact 
the Joint administrative receivers, Ipe 
Jacob and Nigel Montgomery. 

Telephone: 01-236 0570 Telex: 928060 ALLCOM G 


ACCOUNTANTS AND LAWYERS 
11 WELL COURT, LONDON EC4M 9DN. 


FOR SALE 

SOFTWARE 

HOUSE 

Application software for mainframes 
^ Leader in vertical market 
■fc Range of products 

Prestigious customer base 
■jlr Turnover £3 million 
■jlr Forecast profit circa £500,000 
-jAr Major growth potential 

Ptncipals only should apply to: 

Box H1088, Financial Times 
10 Cannon Street, London EC4P 4BY 


Interlace Network pic 

I (IN RECEIVERSHIP) 


Hie business and assets of the above compare a major i 
j in micro computers, PCs and related appment 
» National sales and service c^raOHfly 
' Turnover approximately £10in pa. and about 80 employees 
Attractive customer base 

One of the largest suppfeis in the UK of IBM products 

' Located in Basingstoke, London, Manchester Glasgow and 
Birmingham . 

The business may be of particular interest to a party wflti a 
tange, uniform customer base, which has d&a processing 
requirements. 

n sqra ift tofiathwbifaTOgasIsiCsaBBM, Pil es l ftt si ha BW, 

1 latiaa Bridge. tadoaSEl ML 
UspbOBK 81487 8889 WBEB317U 8 

Price Jfhterhouse 


FOR SALE 

For sale as going concern. South Coast based waste oil reclamation 
depot which also includes a waste water disposal operation together 
with road tanker cleaning facilities. 

The site which is leasehold, is sleusted on s river estuary with 
open access to coastal waters and has wharfage facilities for 
500/700 tonne cargos. 

Total sltB tankage is circa 1800 tonnes and included with the plant 
is a N.E.l. Cochrane boiler with a maximum capacity of 21,000 lbs 
per hour. 

Accommodation Includes offices, mess room, workshop and storage 
facilities together with ample parking space for vehicles. 

For Author information, or lor appointment to slew, please contact 
Mr a. CvnlUlc, Telephone 0782 812121 


Presswork 

Manufacturer 

Business and Assets for Sale as a Going Concern 

tofha - 


★ Based in Bimiingham. PressaB & Co. Ltd « >< 
production of metal pressing and welded ass 

★ QffitomerearemainVmajcxrTK^veWctemaninacHjrers. ^ 

Annual turnover in excess of 0. 5m. 

★ Premises compose two leasehold factory units of 

30,000 & 14,000 sq. fL j-'. 

★ Net book value of Plant. Machinery and Sock appiwmatefy 
£500,000. 

For further details, please contact: 

J. K. R. Jones, Joint Administrative Receiver, 

Ftobson Rhodes, Centre City Tower, 

7 Hill Street, Birmingham B5 4UU. 

Telephone: 021-643 1936 
Telex: 339420 Fax: 021-643 7738 

ROBSOTOriRHODES 


Businesses Wanted 


fMOOKE STEPHENS* 

WANTED TO PURCHASE 

COMPUTER BUREAU 

Substantial international clients arc looking to acquire a 
100% interest in a computer services bureau as a going 
concern. - : : 

Must be IBM 4300 based, preferably 4361/4381"or 
equivalent (AMDAHL, HITACHI, etc). Pre f erred 
location South East bur others considered- ~’ i 

Enquiries in strictest 



LLOYD'S INSURANCE BROKING COMPANY 
REQUIRED 

Two associated international companies already, involved In 
Insurance Broking and other insurance activities abroad wish 
to acquire, for cash, a London-based Lloyd's Insurance 
Broker. The Broker concerned' should be small hut profitable 
and the existing staff should be willing to accept and welcome 
new challenges and expansion. 

We have priming business and connections which we would 
like to inject into the right Broker. 

Please write in confidence to Box Hi 083, Financial Times 
10 Cannon Street, London EC4P 4BY 


ELECTRICAL HARNESS AND LOOM MANUFACTURE 

A DIVISION OF A WELL KNOWN PUBLIC COMPANY 

which la achieving dynamic growth wishes to acquire similar activities. 
Companion of interest would be mentifactumg electrical harnesses tor 
military or general commercial applications. Manufacturers of connectors 
or other activities closely associated would also be ol interest. 

Please write to Managing Director, Box H1082. 

Financial Times. TO Cannon Street. London EC4P 4BY . 


SMALL RETAIL CHAIN 
HEALTH FOODS OR OPTICIANS 
Up to £1} million available to purchase retail chain making in 
excess of £150,000 pre-tax. Location two hours drive Oxford. 
Please reply with balance sheets and P. A L accounts for last 
three years. 

Write Box H1066 t Financial Timas. 10 Cannon Street. London 
EC4P 4BY 


INDUSTRIAL SERVICE COMPANY WANTED 

We specialise in the repair and mai ntenance of industrial electronics 

We wish to accelerate expansion by acquiring service companies In 
similar or related fields. Preferred turnover between £200K.-£500K. Location 
Midlands end Southern England. 

A very flexible approach will be adopted with controlling directors or 
penmens. 

Write Bax If 1072, Financial Times, 10 Carman Street. London E C4P 4BY 


To meet planned expansion 
we ere Interested in the 

PURCHASE OF 
COMPAMIES 

trading In Installation or mainten- 
ance of building services — . air 
conditioning, refngornOon, heating, 
ventilation, electrical, controls end 
fire protection. Specialist mainten- 
ance companies of particular 
interest. 

Any location In the UK. Rapid 
decision for large end email com- 
panies. 

Please write with brief details In 
complete confidence^ to the Chief 
Executive. Box WJOBT. Financial 
Times. 10 Cannon Streer. London 
EC4 P 4BY. 


CHEMICAL COMPANY 
WANTED 

A division of a major public 
company which already has a 
successful chemical company 
manufacturing and selling a 
wide range of janioornl 
products, wishes to acquire 
companies in the same market. 
Chemical companies in other 
areas would also be of 
interest 

Pleasa write to Managing Director 
Box H10 80. Financial Ttoiojt 
TO Cannon Sr. London EC4P 4BY 


SOFTWARE HOUSE 

Required by expanding company 
Should have the following: 

* SE ENGLAND BASE 

* EXPERIENCED STAFF 
Need not be currently 

profitable 

Principal s Only 

Write Bo* HI021, Financial Times 
VI Cannon Straw. London EC4P a BY 


ENTREPRENEUR 
WISHES TO BUY 

Controlling Interest 

.. IN 9MAU PRECISION 

MECHANICAL MANUFAt; i URER 
A listed Company would be 
additional attraction 

Write Bo* HI 047. Financial Timas 
TO Cannon St. London EC4P 4 BY 


CONTRACT PERSONNEL 
ENGINEERING SERVICE 
Our Company is publicly 
traded on the London Stock 
Exchange 

We wish to acquire an 
established contract 
Engineering Personnel firm 
with a sound profit record 
Continuity of Management 
is assured 

Principals only should reply In 
strictest confidence to: 

_ R. M. Avery, Chairman, 
Technology Pro fact Services PLC. 
25 Buckingham Palace Road. 
London SWlW 0PP 


REQUIRED 

MAJORITY 

EQUITY 

share holding in small 
quoted pic company 

Write Box HI OSS, Financial 
Times, 10 Cannon Street. 
London EC4P 48 Y. 


PUBLIC COMPANY 
seeks to acquire 
PROPERTY COMP AN 
OR PORTFOLIO 
For cash and/or equity 
Up to £10m available 
Write Box H1077 
Financial Times 
20 Cannon. Street 
London EC4P 4BY 


A substantial 

COMPANY 

In the Board and Paper Trade 

SL. or .trade. Ftnani 

avaiiobUi, Principals only apply I 
ftinctwt cmitltfeftgo to: ™ 

•a Finenc isl Times 

TO Cannon Street. London £C4P 48 
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THE ARTS 


Victoria and Albert Museum/David Piper 

Classical eroticism of a lost Victorian 


Berlioz/ Albert Hall 

Max Loppert 


“In tile .present state of the 
art almost any subject matter 
may be raised into Importance 
by truth and beauty of light, and 
shade and colours with an 
ostentatious mastery of execu- 
tion. The higher ' qualities of 
art. beautiful form, character 
and expression are Chatted 
about not felt- or understood, 
but by very few. 

“Expression, if. strong, or 
character bordering on carica- 
ture are recognised by the 
people. Female beauty and in- 
nocence will- be much.' talked 
about and sell wefl. Let it be 
covertly exciting, its . material 
flesh and blood approaching a 
sensual existence -and it will be 
talked more about' and sell, 
much better, well in the first 
state, doubly well in the second, 
but let excitement appear to.b» 
the object ' and the hypocrites 
will shout and scream and scare 
away the sensuality, the birds 
that would be pedring: when 
the scarecrow- hypocrisy is 
silent, some blessed watchful 
crow will bear the fruit to his 
quiet parsonage.” .. 

A notebook of William Mul* 
ready's is oped /at the entry 
above, for May 1844, in the 
exhibition of his -work at the 
Victoria and Albert Museum. 
Mul ready came as an infant 
with his father. . a , leather 
breeches maker, from County 
Clare to London, part of that 
first wave of Irish immigrant 
labour. 

Born in 1786, he took his first 
step on the ladder of profes- 
sional and social success , by 
gaining a place in the Royal 
Academy Schools -in 1800, aged 
14. He exhibited, at the 
Academy first in 1804, and by 
1817 had become a full Royal 
Academician. He lived on until 
1863, and it is as a Victorian 
painter of anecdote that he 
tends to be dassfied in sum- 
mary accounts although he was 
51 at the time of the .Queen’s 
accession.- • 

Ho was a pupil of the water* 
colourist, John Valley, whose 
sister Elizabeth he married 
when he was: only 17. He 
painted, her as charming but 


with anxious eyes and a petulant 
mouth, and had left her with 
four small sons by 1810. She is 
a tantalising subject of whom 
little is known though a few 
letters from her are vivid wit- 
ness of difficulties on both sides 
of the relationship. 

There has been no representa- 
tive show of his work since the 
memorial one after his death, 
though an exhibition demon- 
strating his outstanding quality 
as draughtsman was put on by 
the Museum in 1972. The 
Museum is very rich in his work, 
thanks to the beneficence of his 
major, patron, John Sheep- 
shanks, the wool miller from 
Leeds, and the present show 
supplements its own holding by 
generous loans from elsewhere. 

His landscapes range from 
.English rustic and rural 
picturesque, to transcriptions 
as delicate as the early work of 
his friend, Lixmell, to glimpses 
of ideal luminous pastoral. 
(Denizens of Notting Will, where 
he lived and worked for years, 
may be surprised by what once 
was where now are bricks and 
mortar.) 

He was never a formal 
society, portrait painter. One 
specimen in that mode Is in- 
cluded, as inert as any by the 
more pedestrian portraitists of 
the time, hut his small scale, 
almost miniature likenesses, 
always of family, of friends or 
patrons become friends, are 
outstanding in their fresh 
immediacy and informality. 

The genre subjects include of 
course the compositions featur- 
ing (often belligerent) ‘small 
boys and youths. By those he 
was probably most popularly 
known; they are obviously anec- 
dotal, but rarely sentimental 
and often illustrating differences 
of social degree and offering 
explicit or implicit comment. 

They develop the tradition 
established .so brilliantly by the 
great Dutch masters of the 
seventeenth century — Ostade, 
Steen, and so many others — 
and most recently taken on in 
Britain by the verve of the 
young Wilkie. Mulready seems 
at times to echo Wilkie's tawny 
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Eloquent apprehension — detail from The Sonnet, 
one of the works by William Mulready in the 
exhibition at the Victoria and Albert Museum 


colouring, but he was to de- 
velop a much more colouristic 
technique, glazing thin translu- 
cent colour over a brilliant 
white ground which illumines 
the whole work (and on which 
the pencil drawing under the 
paint is sometimes still visible). 

That was the feature that the 
Pre-Raphaelites admired in 


Mulready, and adopted as their 
own, and which in this show 
may well entrance you often 
with its vivid crystal clarity. 

Mulready’s masterpieces using 
that technique are however on 
the contrary definitely pro- 
Raphael rather than Pre- 
Rapael. truly classical. They in- 
clude paintings such as The 


Sonnet.* the girl and boy sitting 
by a stream — she reads from 
the verses he has handed to 
her, that be has presumably 
composed. One hand is held to 
her mouth (in astonishment of 
embarrassment ? or of de- 
light?). He is bent forward 
over bis body, hands clasped at 
ankles, head turned to watch 
her: a pose eloquent of shy- 
ness or apprehension but drawn 
with a skill that Raphael would 
surely have approved. Yet un- 
certainties of interpretation 
are also characteristic, as to 

what story the picture is telling. 

There are ambivalences, 
ambiguities, and the reader 
must decide for himself what 
the boy's pose expresses (his 
face is hidden), what the rela- 
tionship is — he seemingly in 
working clothes, she In bour- 
geois decorum — - but whatever 
it may be, it is erotically 
fraught. So too Is Brother and 
Sister, a virtuoso triumph of 
drawing, composition and 
colour: a young man, a girl, a 
baby; a group sinuously inter- 
locked. the baby clutched on 
the giiTs bare shoulder, the 
man’s arm reaching round the 
girl as she leans to him, to 
tweak the baby's ear. 

The exhibition is not 
arranged in orthodox chrono- 
logical fashion, bat grouped 
by categories: “People both 
Public and Private"; “Dialogues 
and Transactions”, “ Ruralism 
and its Discontent ” and so on. 
This is tiresome If you wish to 
trace development of technique 
and style — you have to bob to 
and fro — but interesting on its 
own accoooL 

It is well labelled but for 
the full justification and com- 
mentary, the book Mulready, 
by Marcia Pointon (£8.95) pub- 
lished by the Museum for this 
bicentenary occasion, is essen- 
tial. It is not so much a cata- 
logue as a monograph. It takes 
rather for granted the reader’s 
knowledge of K. M. Helenfak’s 
William Mulready, of 1980. 
which sorted out both bio- 
graphy and output Dr Pointon 
is concerned more with the pre- 


conceptions, endemic in the 
artist’s psychology, in the 
society of his time, that condi- 
tioned the work and, no less, 
the contemporary response to 
and “reading" of the work. 

The author stresses quite 
rightly that without our under- 
standing such factors, our own 
interpretations, in the 1980s, 
will be incomplete, but it does 
seem at times, as she instructs 
which questions we must ask, 
that she is aiming at the 
advanced student Understand- 
ably, there is a lot of sub- 
suming, but expressions such 
as “ mythicise,” “ thematise,” 
“ valorise,’ have yet to be 
digested into the Common 
Readers vocabulary (or even 
his dictionary). 

Confronted with some pas- 
sages in the text he may feel 
as if, unarmed, he is engaged 
in a pillow fight He should not 
however be discouraged. Mut 
ready's compositions have un- 
expectedly complex depths, im- 
plications. resonances that will 
absorb the determined inquirer, 
and Dr Pointon is an asssidu- 
ously learned, explicit and often 
illuminating commentator on 
them. 

Mul ready's remarkable con- 
tribution to the endless debate 
on the erotic in art quoted 
above will have alerted the 
reader that here is no dumb 
artisan. Yet even some highly 
intelligent and informed con : 
temporaries of his regretted the 
“ triviality ” of his work. 

Dr Pointon quotes F. T. Pal- 
grave, who thought the con- 
trary, not long after the artist's 
death: that they had deep 
meaning, were even “essential 
forms” of grace, unlikely to 
make him a truly popular 
artist. "The fit audience for 
such an artist will be inevit- 
ably few, at any rate in the 
modern world. An Athenian 
tribunal is required for men 
like Mulready, Flaxman, and 
Ingres.” It’s worth testing. 

The exhibition closes on 
October 10, but will be re- 
staged in Dublin (Irish National 
Gallery) and in Belfast this 
autumn and winter. 


Sunday's performance by the 
BBC Symphony under John 
Pritchard that the Grand Messe 
des marts is one of the great 
Prom specialties — a work for 
which the whole series might 
have been invented (and vice 
versa). There is something in- 
exhaustibly thrilling about the 
sight of those choral ranks 
stretching upwards (the huge 

choir was here a conglomerate 
of BBC, LSO, and Fro Musica 
choral forces). 

And when the music sets the 
building resounding from top 
to bottom with brass and drum, 
one gains a sense of direct 
physical contact with the musi- 
cal inspiration, a shuddering, 
shivering intimation of its 
grandeur, that very few other 
conjunctions of place, work, and 
occasion can equal. 

For this reason, at the very 
least, a Prom Berlioz Requiem 
is always a great event. But 
there is more to PritchBrd's per- 
formance than mere note-sound- 
ing. From first to last, the forces 
were under expertly knowledge- 
able control. The succession of 
rising and later failing curves 
of the opening immediately 
indicated as much — firm choral 
tone (a little weak in high»tenor 
metal, always the likely short- 
age in non-French choirs), a 
chaste yet decisive moulding of 
the line and placing of the 
timbres, a masterly awareness 
of where each part is headed 


and how it stands in the concep- 
tion of the whole piece. 

Ensemble between brass 
groups on high and voices and 
instruments down below was 
sometimes a fraction inexact, 
yet the “architecture" of the 
sound was securely built up by 
their combination— and also by 
the silences and pauses between 
movements, which are no less 

in the care of the experienced 
Berlioz conductor. Stuart Bur- 
rows’ strained, wobbly tenor 
solo in the "Sanctus" (and the 
decision to allow him entry onto 
the platform halfway through 
the performance) were probably 
the evening's only easily identifi- 
able weaknesses. 

But all the same, an import- 
ant dimension of the music 
seemed to have gone missing. 
Pritchard is a civilised conduc- 
tor. who tames and calms the 
daemon of the music he per- 
forms. The awesomeness and 
sheer strangeness, the nervous 
intensity of the Berlioz imagina- 
tive world tend to receive a 
tidying-up (in the "Lacrimosa.” 
for instance, it was instructive 
to note the way the whiplash cut 
of rhythmic cross-accent against 
vocal line was just touched in 
rather than seized upon). It was 
not a Berlioz Requiem to leave 
one thinking. “This is modem 
music!"— and that, for all the 
good features of the perform- 
ance, must count as a consider- 
able fault. 


Summerscope quartets/South Bank 


Dominic GIN 


Elisabeth Welch/Donmar Warehouse 


Lyudmila Semenyaka/Covent Garden 


Kevin Henriques 


Elisabeth Weleh*stiight*cap of 
songs and reminiscences draw- 
ing on her remarkable career 
in Paris, London and New York 
is as pleasunhta .« entertain-, 
menl aa late-night London jire- 
sently offers. - - In' a . mod est, 
charming, always humorous way, 
she celebrates the master song- 
smiths— Cole Porter,.. Jerome 
Kern, the Gershwins et al She 
delivers their work, not -with 
the world-weary reluctance; or 
casualness of a veteran perfor- 
mer, but with the eagerness 
and vitality of a. singer fi n d ing 
them for the first time, - 

Miss Welch’s main trademarks 
have always been her clear 
enunciation, giving every .ayK 
tablo of the words their full 
worth, and her rich, liquid 
timbre, securely her own. They 
are clearly in good shape as she. 
re-introduces us to such familiar 
standards as ^tove Tor Sale," 
"Smoke Gets' in Your Eyro, 
"The Man I Love" and *The 
Nearness of You." 

In addition there is the rarely 
heard Gershwin number, “My 
Cousin from Milwaukee" (from 
the 1933 show Pardon .My 
English). A Humber from 
Pippin and one from La Cope 
Aux Voiles (“That's the nearest 
to 1986 tonight,” she advises us), 
arc the most contemporary 
tunes In this neat, 75-minute 
ramble through a career span- 
ning well over half a century 
in which She is accompanied 
discreetly -by a tno led by 



Elisabeth Welch 


pianist ‘Jonathan Cohen. 

Among so many gems the 
ordinary " Bye Bye Blackbird " 
.seems ill-suited as does Johnnie 
Ray's hit from the 1950s, “ Such 
a Night” Yet Miss Welch 
invests iven the latter with a 
depth and point surely not 
intended or visualised by its 
composers. 

Os the way she reminds older 
listeners and inform* younger 
<mea that she brought Edith 
PiaTs great “ La Vie en Rose ” 
to London shortly after the last 
war for the revue Tuppence 
GoUtute d. She tells of her big 


bit “ Solomon " from the 1933 
show Nymph Errant in which 
she remembers Gertrude 
Lawrence “ stretched out on top 
of a large pouf." 

Whether singing or 
reminiscing Elisabeth Welch is 
an enchanting entertainer. My 
colleague Michael Coveney, 
writing about her last year in 
the Jerome Goes, to Hollywood 
entertainment, also at the 
Do mnar. called her “ amazing.” 
To which I say only, Amen. 

Six more performances only, 
on August S, 9, 10, 15, 16 
and 17. 


Lyudmila Semenyaka, in Fri- 
day night's performance of 
Raymonda. had the advantage 
of Alexey Fadeyechev as her 
partner. Fadeyechev, a strong 
dancer, a clear stage personality 
and an excellent partner, gave 
the Crusader hero a sense of 
manly dignity — every Bolshoy 
danseur seems able to make a 
single bold arm gesture and 
command our respect, as he 
does that of the characters be 
addresses on stage — and pro- 
vided the secure and responsive 
support needed by Semenyaka ‘s 
lustrous dancing. 

In Semenyaka’5 performance 
we see a culminating statement 
about the Russian classic dance. 
There is, first of all, a ravish- 
ing physique. The head is 
ideally placed on the long neck, 
a pure line running through her 
body so that, in the simplest 
position, with one leg extended 
behind her. we trace the 
exquisite rightness of academic 
rule in the harmonious con- 
tinuity of an ideal shape, fruit 
of the Vaganova schooling in 
which she was educated. 

We see, too, a use of arms 
more generous, more responsive 
to richness of contraposto than 
is usual even with Russian 
dancers; at every moment 
Semenyaka’s arms crown her 
movement, whether by the 
purity of their form or, as in 
Raymonda’s last act variation, 
by playing with phrasing, teas- 
ing us with the idea of the 
danse use as Hungarian heroine. 


Ctement Crisp 

and showing with a lovely 
daring the charm with which 
this solo may be presented by 
a ballerina wholly mistress of 
her art 

There is. above all, an inevit- 
ability and a grandeur about her 
account of this role — not 
famous for its dramatic nuance 
— which speak of Russian dedi- 
cation to the art of classical 
dancing, and a loving compre- 
hension of what 19th century 
repertory and language must 
mean today. (This is the quality 
which distinguishes Yury 
G rigor ovich’s version of 
Raymonda. making it superior 
to any other X have seen.) 

Semenyaka’s interpretation, 
which lives sublimely through 
her account of the dances rather 
than through any spurious 
emoting, can he seen as the 
summation of the role's history 
in Russia since the ballet's 
creation in 1898. From Pierina 
Legnani, the first Raymonda, by 
way of such ballerine as Marina 
Semyonova and Natalya Dudin- 
skaya, the process of purification 
and enriching through ex- 
perience has resulted in the 
style as well as the fact of 
Semenyaka's performance. 

Thus the adagio In the Vision 
Scene on Friday night was to 
be hailed aa an amazing state- 
ment about classic ballet itself: 
profoundly moving as a display 
of great schooling, it was flaw- 
less in utterance, the dance mar- 
vellous is its breadth of scale 


as in its refinement of means. 
Anyone fortunate enough to 
have witnessed this adagio was 
seeing the c l as sic dance plain. 

And everywhere the severest 
laws of the academic style were 
made to seem proper, liberat- 
ing of expression, even happy, 
through Semenyaka's radiant 
control of technical effect She 
was light, adorable in the varia- 
tion with the scarf that Jean 
has given her; she touched 
movexoenr with the airiest 
grace in the pretty solo in Act 
2, making it seem like the most 
fluent coloratura; she revealed 
a blaze of physical power, seem- 
ing borne on long phrases of 
energy, in the coda to the 
second act’s quintet covering 
the stage with a fleetness 
sprung from the music. Her 
acute musical seme was also 
part of the marvel of her last 
act variation, which toyed in 
enchanting fashion with the 
steps, the score, and the con- 
cept of a Hungarian solo of the 
tautest rhythms and bewitching 
charm. 

The temperament which 
guided this memorable perfor- 
mance is at once serious and 
gracious, noble and sincere. 
The proscenium arch is a huge 
magnifying glass for Character 
as well as for physical gifts. 
Through its close-bps, 
Semenyaka is seen as a great 
artist who speaks ballet’s truth 
with beauty and the surest 
understanding. 


Quartets vocal and string, 
straight and mixed, were the 
prominent themes of the week- 
end’s Summerscope programme 
on the South Bazik. On Sunday, 
under the festival heading of 
“Avast Garde,” the American 
Kronos Quartet shared a recital 
in the Purcell Room with the 
amplified vocal quartet Electric 
Phoenix. 

The Kronos’s undiluted con- 
tribution on this occasion was 
thin: two very short play and 
film music extracts by Philip 
Glass that may have stood up 
quite adequately in the theatre 
(accompanying Beckett’s Com- 
pany and a film about Mishima). 
but by themselves sounded 
more than ever like Laurie 
Anderson without the slickness 
(or the toughness). Minimalism 
is a cop-out when it sounds like 
nothing more than the “ best 
bits * of a 30-minute work 
played a hundred times, instead 
of the work itself. 

Tim So aster's if areas for four 
solo voices and four-channel 
tape took two Neruda poems as 
its text: a quirky, uneven, 
rather muddled affair, I thought, 
which laid a lot of emphasis on 
electronic techniques such as 
ring-modulation and vocoding, 
and not enough on the quartet's 
own vocal virtuosity. It built 
to an impressive climax — but 
the eventual short passage near 
the end, when the solo voices 
stood alone for the first time, 
was more of a relief than can 
ever have been intended. 

William Brooks's De Har- 
monium tor both quartets, string 
and vocal, with tape was more 
complex and substantial: an 
ambitious foray into the poetry 
of Wallace Stevens that is still 
theoretically unfinished (and 
sounds like it), but contains 


the seeds of a major piece for 
an unusual medium. It left 
behind a number of lingering 
resonances; I specially liked the 
imitation of the sounds of deep 
breathing made by the string 
instruments, and the lively 
romp of *' Life is Motion," with 
its — should one call it “body 
percussion?" Daryl Runs wick's 
Looney Tunes, for the same 
combination, subtitled “The 
Wit and Wisdom of President 
Ronald Reagan," was mildly 
amusing, but never hard-hitting. 
It could have been more fun, 
I guess, if Runswick had stuck 
to the idiom of light cabaret 
he knows best and if more of 
the words had been audible. 


On Saturday the Endeliion 
Quartet gave a programme of 
Bartok, Berg, Webern and 
Britten on the Elizabeth Hall's 
stage newly extended for the 
opera productions this week— a 
shape which is soon to be a 
permanent feature, and which 
suits the ambiance and acoustic 
of chamber recitals very well 
indeed. 

Their peformances were all 
of them good, workmanlike, 
intelligent— rather than high- 
flying, inspired. Their Bartok 
third quartet was very well put 
together, but all the same, in 
its impulse and accent, a little 
prosaic, unmagical. The 
dramatic presence was a shade 
two-dimensional: a nice swirl- 
ing misterioso in Berg's Lyric 
Suite preceded an adagio 
appassionato whose intensity' 
was never really caught and 
sustained. It was plain that the 
players felt the music much 
more strongly: but their inten- 
tions were consistently more 
vivid than their sound. 


The Creation/Barbican Hall 


Richard Fairman 
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day. ExMbHons/Thursday. A selective guide to a* the Arts ap- 
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Opera and Ballet 

WEST GERMANY 

B ay r eu th. Wagner Festival: Tristan 
und Isolde, produced by Jean- Pierre 
Ponnelie, conducted by Daniel Bar- 
enboim; Die Meistersinger; Peter 
Hairs Ring; Wolfgang Wagner and 
Guiseppe Sinopoll’s version of 
Tannhltuser (921 20 221). 


August 1-7 


Heidelberg Festival Heidelberg's ro- 
mantic castle grounds are again the 
scene of an open-air music festival 
until August 3L Tha programme of- 
fers Albert Lortzing's Hans Sachs 
and Telemann's htue known opera 
Der Gedoldige Sofcrates, both pro- 
duced by Peter Osdnik and conduct- 
ed by David Effrcm. A mainstay for 
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Leipzig Fair 

German Democratic Republic 
31 August/6 September 1986 


LEIPZIG, the world centra of (rads, offers 
you In one location and less than one 
week 

♦meetings with top-level representatives 
of every sector of GDR industry 

* business opportunities with partners from 
all over the world 

★information and up-to-the-minute know- 
how tailored to meet your special needs 

PLUS: featured specialty in 1986: 
Equipment and technology for increasing 
efficiency in the machine-building industry. 

Leipzig Fain for worldwide trade and 
technical progress. 

Accommodation may be reserved in the 
UK. Inclusive arrangements are available, 
as well as fly-drive facilities using direct 
flights by British Airways. For further 
information contact Mine DiUon at Leipzig 
Fair Agency Dept FT , Imperial House, 
15-19 Kingsway. London WC2B 6TH. 

Tel: 01-240 7013 


many yearn has been the Student 
Prince. There will also be chamber 
»nil s ymph ony concerts. Heidelberg 
Theatre. 4 Theaterstr., 6900 Heidel- 
berg 1 (062 21/210 76). 


Macerate: Arena Sferisterio: L Pngll- 
aod and Cavalleria Rasticana con- 
ducted by Alain Lombard; D Trova- 

tore conducted by Anton Guadagno, 
with Giorgio Za nc an a ro. Yasoko 
Haysshl. Furenza Coasotto and 

Lando BartolinL (407 35). 

Bavesma: Rocca Brancaleone (Raven- 
na Festival): Lucia di Laxnmennoor 
with Marietta Devia, Luis Lima, Ju- 
an Pons and Mwtiuwlp Pertajrf, con- 
ducted by Carlo Frand (361 61). 

LONDON 

Bolshoi Ballet at the Royal Opera 
House. Covent Garden with the 
Golden Age, Spartacus Ray- 
monds. {340 1066). 

Festival Ballet at the Royal Festival 
Hall with Giselle f&Denreeed by Ash- 
ton's Borneo and Juliet. (928 3291). 

VENHA 

Telkamen Die Ftedennaus The Mag- 
ic Flute. 

NEW YORK 

New York City Opera (NY State Thea- 
tre): The week features the new pro- 
ductions of Werther, ranrfnrtpM by 
Sergiu Cbmtastona in Lefts Mansou- 
ri’s production and Don Qulcbotte, 
conducted tor Mario Bernardi *nd 
directed by John Copley, along with 
La Bbhfanft The Marriage of Figaro 
And Mmlatu. Butterfly. T finite 
Center (870 5600). 


The early performances of 
Haydn's Creation make an 
interesting history. It is not cer- 
tain how many performers took 
part at the work’s premiere at 
Vienna's Burgtheater in 1799. 
(Not more than a hundred 
seems likely.) But within a 
couple of years there is evi- 
dence that the total number of 
participants could be 300 or 
even more. Authenticity can be 
a difficult matter to judge. 

At around 60 members, the 
Academy Chorus is small by 
early 19th century standards. 
Their firm and disciplined sing- 
ing, however, was one of the 
strongest assets in Sunday's 
concert at the Barbican Hall, 
ideal in scale for a venue where 
large choruses are not easily 
accommodated. The bass line, 
in particular, projects with 
incisive strength and their 
launching of the fugue in 
“Vollendet 1st das grosse Werk" 
set out with great purpose. 

With this kind of energy and 
attack the choruses made up the 
best part of the performance. 
Elsewhere the playing of the 
Academy of St Martin-in-the- 
Fields under Neville Uarriner 
was sensitive, poised, supple and 
expressive. What it missed was 
any more specific shaft of 
understanding: the Prelude's 
chromatic undertow never really 
hinted at chans, nor did the first 
ray of sunshine obviously divide 
darkness from light. 

A similar vagueness of inten- 
tion sometimes invaded the solo 
singing. Both Maldwyn Davies 
and Stafford Dean offered very 
accomplished musicianship; but 
other tenors have made the 
silver moon more poetic, other 
basses have found a softer, more 
flowing line for the limpid 
brook. Best of the three was the 
soprano Margaret Marshall, 
whose purity of tone and posi- 
tive shaping of phrases made 
her an almost Ideal Eve. Only an 
occasional dip in intonation 
kept her one step away from 
Paradise. 

* 

The late Prom on Friday 
night moved down the road to 
St Luke's Church, Chelsea. Most 
of the traditional effervescence 
of tiie Proms seems to get left 
behind at the Albert Hall, but 


these outside venues do provide 
a chance for more modest works 
to get a hearing in surroundings 
of the proper size. 

The scale of St Luke's is 
idea] for tiie BBC Singers. Its 
acoustics allowed a fine 
romantic bloom and impressive 
range of dynamics for the 
spiritually exultant works of 
Bruckner and Wolf which 
framed the programme. And 
there was no lack of clarity as 
the choir, sometimes divided 
into a dozen or more parts, 
masterfully tackled new works 
by John Casken and Giles 
Swayne 

In sound and substance these 
two pieces could hardly be 
more different. Casken's To 
fields ice do not know, first 
heard last year, is a " Northum- 
brian elegy." dense, complex 
and powerfully atmospheric. 
The texts for its five movements 
are a potent mix of poetry 
rooted in Casken's home coun- 
try of the North-East. But so 
heavily worked are the settings 
that the words soon get lost in 
waves of overlapping syllables. 

The attraction of the music 
comes in its allusive power. 
Amid a welter of sounds the 
ear is continually caught by 
new ideas: clusters of notes that 
suggest romantic harmonies 
lurking below the surface or 
dense, shifting textures that 
seem to evoke the stormy sea 
pictures of Bunting's poem 
Briggjlatts. In the last move- 
ment repeated chords surge 
over each other in a typically 
memorable last climax. Under 
their conductor John Poole 
the BBC Singers made light of 
the work's immense difficulties. 

-After this Giles Swayne’s 
Missa Tiburtina. certainly 
sounded clear and logical. Ideas 
come one at a time here. First 
a rhythm, then a chord, ar.d so 
on. But unfortunately few of 
those ideas are sufficiently 
strong or original to hold the 
attention. Instead of welcoming 
the clarity of thought, the lis- 
tener found himself ready to 
plunge back into Casken's whirl- 
pool of invention and give that 
another try. Perhaps the pieces 
should have been performed 
round the other way. 
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Transatlantic 
tunnel vision 


THE INCREASINGLY ill- 
tempered argument between 
Bonn and Washington over 
West Germany's fiscal and 
monetary stance does no great 
credit to the good sense of 
either party. So far as the broad 
issues of world growth are con- 
cerned, it is far more heated 
than the issues could justify. 
While it is certainly question- 
able to argue, as the German 
authorities do, that any relaxa- 
tion of taxes or interest rates 
would court over-heating — a 
point underlined yesterday by 
the rather drab growth fore- 
casts from the XFO Institute in 
Munich— it is equally exagger- 
ated to argue that Germany 
could make more than a mar- 
ginal contribution to solving 
America's problem. 

The arguments, which ought 
to be cast in technical terms and 
to concentrate as much on 
financial as on economic 
problems, have become obscured 
by moralising on both sides. The 
self-righteousness which all too 

often inspires Bonn's economic 
diplomacy has been positively 
inflamed by lectures an inter- 
national duty from Washington, 
seen in Bonn as the world 
capital of reckless borrowing. 
This helps to explain why the 
Gennan-American exchanges 
are so much less constructive 
than those between Washington 
and Tokyo, where the under- 
lying imbalances are far greater. 
Tokyo agrees on the need for 
adjustment and asks for time 
and understanding. The 
Germans seem at times simply 
to be demanding admiration. 


Ideal conditions 


The fact is that the German 
position is paradoxical — that of 
the good husbandman who re- 
fuses to harvest his fruit 
because it looks so handsome on 
the tree. It Is true, as Bonn 
claims, that four years of fiscal 
retrenchment have left the 
whole German financial system 
in veiy sound shape. Federal 
borrowing has been reduced — 
a reduction which would be 
seen as drastic were output 
slowed to make up for lost time. 
The corporate sector is in a 
strong liquid position and pri- 
vate credit demand as low. 
The money supply figures 
reflect the abnormally high 


level of corporate cash balances. 

These financial conditions, 
along with a strong current 
account surplus, sharply im- 
proved terms of trade and fall- 
ing retail prices, provide virtu- 
ally ideal conditions for expan- 
sion; but while Bonn would 
welcome any expansion gener- 
ated within the private sector, 
and indeed parade it as an 
achievement of government 
policy, it argues that any official 
stimulus would be risky. 

The arguments offered in sup- 
port of this stance are not 
convincing. It is pointed out that 
wages have accelerated some- 
what; but the latest output 
figures suggest that this acceler- 
ation is largely covered by 
productivity. The Bundesbank 
asserts that the underlying 
domestic inflation rate is still 
about 2 per cent; but this is 
based simply on comparing im- 
port costs with retail prices, 
making no allowance for the 
fact that companies naturally 
adjust their prices to falling in- 
put costs with some caution, 
especially when they are having 
to cut their export prices to ad-, 
just for a strong currency. 

A Bundesbank official recently 
cited the 3} per cent GDP defla- 
tor as evidence of domestic infla- 
tionary pressures, but tills is a 
statistical howler. This figure 
has little to do with domestic 
costs. It largely reflects the need 
to deflate the large trade sur- 
plus to allow for the fact that 
this reflects better terms of 
trade rather than real growth. 

In the last resort, of course, 
the Germans might claim that 
their internal growth targets 
are their own affair; hot they 
cannot justify a similar attitude 
to interest rates. Dollar bor- 
rowing costs are of concern to 
the Federal Reserve, anxious 
about widespread credit risks, 
to the defat-burdened countries 
of the Third World, and indeed 
to the US Government, since 
debt service is so large an 
element in its deficit To avoid 
the risks involved in farther 
unilateral US cuts, which might 
provoke a new dollar slide, the 
Germans should be willing to 
do more than stonewall, either 
through rate cuts — or, if they 
are determined to protect their 
monetary chastity, through the 
taxes on foreign depositors 
they have deployed in the past 


The principles 
of accounting 


WITH LITTLE fanfare, the UK 
Treasury yesterday published 
what could prove to be an influ- 
ential — possibly seminal — report 
on accounting principles. Al- 
though technical and demand- 
ing, the study should be re- 
quired reading for finance 
directors and accountants, 
especially those who for the past 
decade have poured scorn on 
what is popularly but mislead- 
ingly known as inflation 
accounting. 

The report. Accounting for 
Economic Costs and Changing 
Prices, decisively rejects the 
traditional method of historical- 
cost accounting, which is still 
supported by a majority of prac- 
tising accountants, arguing that 
current-cost accounting (CCA) 
is necessary if economic costs 
are to be measured properly. 

The study is the work of a 
committee chaired by Mr Ian 
Byatt, the Treasury’s deputy 
chief economic adviser, which 
includes such respected 
academic accountants as Prof 
Bryan Carsberg, director gen- 
eral of Oftei, the telecom 
watchdog, and Mr Andrew 
Likierman of the London Busi- 
ness School. Diehard opponents 
of CCA cannot, however, dis- 
miss the report as the recom- 
mendations of impractical intel- 
lectuals as the committee is 
dominated by practitioners; 
three partners from leading 
accountancy firms and finance 
directors from both public and 
private sector enterprises. 


the scorn of A-level economics 
students. The majority view in 
the profession, for example, is 
that accounts need reflect 
neither changes in the general 
level of prices (inflation) nor 
the changes in relative prices 
which are the mainspring of 
economic growth. This is also 
the position legally enshrined 
in the Companies Act. The 
Byatt report, to its credit, 
argues that both types of price 
change ought to be reflected in 
accounts. 

The root idea of CCA is that 
balance sheet valuations should 
reflect the current value of 
assets to the business. This 
sounds so obvious as hardly to 
need stating. Yet what com- 
panies routinely do is value 
assets at their (irrelevant) 
historical purchase price less 
some rule-of-thumb depreda- 
tion. Naturally if people really 
need to know what the assets 
are worth, for example because 
of a takeover threat, such a 
balance sheet is thrown away as 
merchant bank advisers rapidly 
“ revalue " everything in sight. 


Mtgority view 

The committee's main brief, 
naturally enough, was to see 
how accounting principles 
might be improved in the 
nationalised industries, the seg- 
ment of the economy for which 
the Treasury bears a direct 
responsibility. Meaningful 
accounts are particularly impor- 
tant in this sector because, with 
no market disciplines imposed 
through takeovers and share 
price fluctuations, the accounts 
are the main vehlde for judging 
efficiency. Meaningful accounts, 
however, are also highly desir- 
able in the private sector and 
the Byatt report notes that its 
theoretical arguments about the 
measurement of profit and valu- 
ation of assets are applicable 
throughout the economy. 

The recommendations of the 
Treasury study are likely to 
seem straightforward and sen- 
sible to everybody except a 
large body of professional 
accountants who remain emo- 
tionally attached to time- 
honoured techniques of asset 
valuation which would arouse 


Different measures 

Proper asset valuations, of 
course, involve subjective judg- 
ments but, as the Byatt report 
argues, “ the measurement 
errors involved . . . pale into 
insignificance compared with 
those involved in ignoring the 
effect of changing prices." 

The Treasury study contains 
some new theoretical flourishes 
hut broadly it supports the 
stance adopted for several 
years by most academics in- 
terested in accounting theory. 
This is that in addition to a 
CCA balance sheet, company 
accounts should routinely 
report two different measures 
of price-adjusted profit: the 
surplus after maintaining the 
business's real operating capa- 
bility and the surplus after 
maintaining the real value of 
shareholders* equity. The 
question is not whether such 
figures are desirable hut how 
companies can be persuaded to 
provide them. 

It has become clear recently 
that the n on-statutory Account- 
ing Standards Committee lacks 
the power to impose on com- 
panies any accounting obliga- 
tions which they themselves dis- 
like. It is equally certain that 
finance directors and accoun- 
tants will not spontaneously 
respond to the cogent argu- 
ments of the Byatt report. A 
general improvement in 
accounting standards is im- 
probable unless the Govern- 
ment accepts some responsi- 
bility for promoting reform. 



ITALIAN POLITICS 


Anatomy of a crisis 


By Alan Friedman in Rome 
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HERE HAVE been 
neither victors nor 
_ _ vanquished.” That is 
the phrase being repeated 
endlessly these days by senior 
politicians in Rome now that 
Italy’s five-week government 
crisis is finally over. 

The phrase, which is being 
intoned like a Gregorian chant, 
is a way of saving face for both 
the feuding Socialists and the 
Christian Democrats. Their 
crude struggle for the Premier- 
ship — rather than any dispute 
over issues of substance — has 
been the central feature of the 
Rome crisis, which brought to 
an end the longest surviving 
government (three years) in the 
history of the modern Italian 
republic. 

The crisis itself began as a 
result of a parliamentary 
ambush on June 26, while Mr 
Bettino Craxi, the Prime 
Minister, was In The Hague at 
an EEC summit Only four 
minutes after the Craxi govern- 
ment won a vote of confidence, 
some 72 MPs, members of the 
Prime Minister’s own five-party 
coalition, switched sides and 
voted against the government. 

The ambush was made 
possible because of the unique 
right which Italian MPs have 
to a secret ballot, even on the 
most banal of issues. Whether 
this act by parliamentary 
“snipers" was an attempt by 
the Christian Democrats to 
bring down Mr Craxi and instal 
their own man, or a ploy by 
Mr Craxfs own Socialist Party 
to bring matters to a head in 
order to consolidate their 
leaderrdtitp, may never be 
known. 

The roots of the crisis, 
however, lay In the long 
smouldering resentment on the 
part of Christian Democrats 
over Ihe pact that their party, 
which has one third of the 
national vote and has bad a 
major role in every government 
for more than 40 years, should 
have to continue to suffer the 
indignity of a Socialist Prime 
Minister— and one who was seen 
to be doing well at that. The 
Premier has had the good 
fortune to preside over a major 
upturn in the Italian economy, 
and to see the country's image 
substantially enhanced 


After June 27, the crisis 
quickly degenerated into a 
vicious slanging match between 
the two leading members of the 
five-party coalition. Political 
observers in Rome say the 
exchange of insults between Mr 
Craxi’s party and the Christian 
Democrats, whose leader is Mr 
Ciriaco De Mita, was unusually 
vitriolic even by the standards 
of Italian politics. 

The crisis took a turn for the 
worse when President Fran- 
cesco Cossiga. the Christian 
Democrat head of state who is 
meant to be above party politics, 
eventually chose Mr Giulio 
Andreotti, the crafty Christian 
Democrat who was five times 
Prime Minister in the 1970s as 
Prime Minister - designate. 
Nearly everyone had expected 
Mr Craxi to he given the chance 
first, and the Andreotti effort 
failed in the face of solid oppo- 
sition from Mr Craxi’s Socialists, 
who refused to support any 
government which did not have 
Mr Craxi at its head. 

Now a form of peace, or 
armed truce, has been agreed. 
The compromise worked out 
will allow Mr Craxi to stay on 
as Prime Minister until next 
March, when his Socialist Party 
is supposed to pledge its alle- 
giance to a Christian Democrat 
Prime Minister until the end of 
the present parliament in June 
1988. 

The “July crisis” (as some 
Italian commentators are 
describing this summer’s politi- 
cal conflict) has had two direct 
results: it ruptured the image 
of stability In Rome which had 
been much praised by hankers, 
industrialists and investors both 
in Italy and abroad; and it 
reminded the five parties of the 
coalition that they have no 
realistic alternative but to co- 
exist if they wish to maintain a 
parliamentary majority which 
excludes the opposition Com- 
munists. 

The second point did not re- 
quire a long and drawn-out 
crisis to be appreciated. The 
first is considered a great shame 
by businessmen who have 
watched the Italian economy 
transform itself in recent years 
into a serious and interna- 
tionally competitive Industrial 
machine. 


In Rome, where politicians do 
not like to admit that the crisis 
was any more than an modi- 
fying power struggle, the em- 
phasis is, as always, upon 
short-term political goals. Mr 
Craxi seems a happy man, for 
he gets to stay on at the 
Palazzo Chigi for another eight 
months. 

Mr Craxi, who has certainly 
done more for Italy’s interna- 
tional standing thaw any of his 
predecessors in recent years, 
clearly revels in being the 
Prime Minister. Be also plays 
the part of the spoiler quite 
effectively, for without his 
Socialist Party's Z1.4 per cent of 
the vote, the much larger Chris- 
tian Democrats are unable to 
cobble together a majority 
coalition. 

Mr De Mita, the cunning 


approved formally by Parlia- 
ment by the end of this week) 
is little more than an armed 
truce between political 
enemies. 

And that, according to Italian 
and foreign bankers and stock- 
brokers, is a depressing politi- 
cal outlook for a country which 
is the world's seventh leading 
industrial economy and which 
is experiencing an economic 
boom not seen since the 1960s. 
As soon as the crisis broke out, 
business leaders such as Mr 
Luigi Lucchlni, president of 
Confindustrla, the employers' 
association, made a series of 
urgent appeals for “a stable 
government which is able to 
steer the country with cer- 
tainty.” The appeals fell on 
deaf ears in Rome. 

The Milan bourse, which has 


Italians continue to enjoy 
Europe’s most 
generous welfare state 


Naples-born leader of the 
Christian Democrats on the 
other hand has been looking a 
bit sour in recent days. He is 
pleased that the Socialists have 
finally accepted the principle of 
rotating Prime Ministers, and 
he especially likes the idea of 
setting a time limit on Mr 
Craxi’s tenure in office. But he 
would have preferred to have 
seen Mr Giulio Andreotti taking 
over as Prime Minister im- 
mediately. 

Despite all the positive-sound- 
ing rhetoric coming from Rome 
politicians, the resurrected five- 
party coalition (of Christian 
Democrats, Socialists, Republi- 
cans, Social Democrats and 
Liberals) faces a serious in- 
built problem: Messrs Craxi and 
De Mita, despite being the 
leaders of the two biggest 
parties in the coalition, are 
bitter political rivals and 
appear to despise one another. 
They axe said to be barely on 
speaking terms. 

This animosity explains why 
the coalition which has been 
patched together again (to be 


seen its market capitalisation 
grow from 3281m to $l00bn In 
the past two years, tends to 
favour Mr Craxi, mainly 
because his decisive leader- 
ship has helped the battle 
against inflation and has given 
the private sector room to grow 
following its financial and 
industrial restructuring in 
recent years. “ The danger sig- 
nalled by this crisis is that we 
risk a throwback to an earlier 
time in Italy, a time when Rome 
politicians meddled constantly 
in state industry, the private 
sector, banks and markets and 
just about anything they could 
get their bands on,” warned 
one leading stockbroker in 
Mi l WTF 

This danger, however, need 
not be overestimated. Italy’s 
business leaders say In private 
that the crisis, while in their 
view a thoroughly disreputable 
affair, has not truly harmed 
the economy. 

Inflation has been dropping 
in Italy for three years, from 
15 per cent in 1983 to barely 6 
per cent now. The fall in oil 


prices (Italy relies on Imports 
for 70 per cent of its energy 
requirements against a Euro- 
pean average of 40 per cent) 
and the weakness of the US 
dollar against the lira have 
given the economy a major fillip 
this year. Companies such as 
Flat, Olivetti, Montedison and 
others are not only enjoying 
record cash flows and cheap 
capital from the equity market, 
but are actually making im- 
portant industrial acquisitions 
in other parts of Europe. 

The recent takeover of 
Triumph Adler In West Ger- 
many by Olivetti, of Ferments 
in Sweden by Montedison, plus 
the car component deals in 
France reached by Mr Carlo de 
Benedetti (Valeo) and by Fiat 
(Matra) are evidence of an 
Italian economic resurgence. 

How much of all this can be 
traced directly to Mr Craxi's 
strong leadership since August 
1983? Comparatively little, it 
would seem. His achievements 
are more in Image than in sub- 
stance. although the confidence 
his leadership has inspired, 
especially in places such as Wall 
Street and the City of London, 
should not be minimised. 

Mr Craxi, breaking with the 
Christian Democrat tradition of 
waffling compromise, has been 
Italy’s most combative post-war 
leader. He slashed several per- 
centage points off the Scala 
Mobile wage indexation system 
by decree and then won a 
referendum on the same issue 
— and this has helped the down- 
ward trend in inflation levels. 
His government, thanks largely 
to Bruno Vlsentini. the Repub- 
lican Finance Minister, has 
taken on shop, restaurant and 
bar owners who have tradition' 
ally been among Italy's greatest 
tax evaders. 

In foreign policy, Mr Craxi 
has been active, promoting 
Italy’s role in Nato and the 
EEC, seeking to expand Rome's 
influence in the Mediterranean 
and Middle East and working 
out new treaties with Washing- 
ton which have led to closer 
collaboration between anti-drug 
and anti-Mafia law enforcement 
agencies. The current trial of 
474 alleged Mafia members in 
Palermo is not a direct conse- 
quence of Mr Craxi's leadership. 


but it certainly represents an 
important attempt by the Italian 
state to take on the criminal 
organ isa tion. 

Mr Craxi also argued success- 
fully for Italy’s inclusion in the 
now-expanded “ Group of Five " 
club of finance minister* turn 
central bankers, which vu 
touted in Italy as a mark of 
great prestige; : - 

What then, arc Italy’s pros- 
pects in light of the package 
deal reached between Hr Cruel 
and Mr De Mita? On the busi- 
ness front the smash-and-grab, 
tactics of Rome politicians may 
not have a deleterious effect 
But the crisis inevitably his 
delayed action in one crucial 
area — reducing Italy’s runaway 
public spending- 

Italians continue to enjoy 
Europe’s most generous welfare 
state and a host of local 
authority programmes are 
lavished upon the. populace by 
vote-hungry parties. The result 
is an annual: public sector defi cit 
whit* is running at 979m, 
equivalent to 15 per cent- of 
gross domestic product. The 
accumulated state debt equals 
about 100 per cent of annual 
GDP. 

The need to issue reams of 
Government bonds in order to 
finance; the - deficit has kept in- 
flation and interest rates arti- 
ficially high. In this area the 
Craxi administration of the 
past three years has succeeded 
only in containing the deficit. 

The programme worked out 
in the crisis compromise calls 
for action on the deficit; but 
there is considerable scepticism 
in Rome over whether the new 
government will muster the 
political will to tackle the issue. 

Next March Mr Craxi is 
meant to leave the Palazzo 
Chigi and return full-time to 
lead the Socialist Party. That 
is the promise, at any rate. 
This being Italy, however, just 
about anything might happen. 
Mr Craxi could keep his word 
and go quietly, or another crisis 
could break out next spring. 
When it comes to the rough- 
andrtinnble world of Rome poli- 
tics. Harold Wilson’s oH adage 
about a week being a long time 
in politics could easily be 
amended: a day in Rome can 
be neve rending. 
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Strong pill 
for Beecham 


Bob Bauman, introduced yester- 
day as the chairman-elect of 
Beecham, is moving into one of 
the hottest seats in British 
industry. 

He is not a pharmaceutical' 
industry man. Though, Beecham 
is keen to stress the pharma- 
ceutical side of its business — 
if only to get its stock market 
rating up. 

What then is Lord Keith, the 
outgoing chairman, up to? 

“X think having a damned 
good manager is more import- 
ant than having a specialist,” 
Keith says. “The City of London 
would like a pharmaceutical 
man. But Bob Bauman has a 
wealth of international experi- 
ence, and has been involved 
very successfully in high tech- 
nology. He can find out about 
the pharmaceutical industry 
very quickly.” 

Fortunately Rimwian . |g 

already well placed to under- 
stand the consumer products 
side of the group. At 55. the 
bulk of his career has been 
spent at the US groceries com- 
pany, General Foods. He was 
made its youngest-ever director 
in 1974, and until 1981 was head 
of the group's international 
operations. 

From there he went to the 
aerospace and financial services 
group Avco, as chairman and 
chief executive. On Ave'o’s 
agreed takeover last year by 
Textron — a larger but not dis- 
similar conglomerate — he 
became vice chairman of Tex- 
tron* which with sales last year 
of £4bn is substantially bigger 
than his new firm Beecham. 

He is also going to be one of 
a handful of Britain's better- 
paid executives with a salary of 
about £675,000 a year. Although 
he will not be paid bonuses on 
top there will be generous 
share options to act as an in- 
centive to spur him on. 

Some of this may be risk 
money, if not against the 
chances of being sacked like his 
predecessor Sir Ronald Hal- 
stead, then against the danger 
of a takeover of Beecham (a 
prospect which looks a little 
less likely now than it did a 
few months ago). 


Men and Matters 


But then, as Keith remarks: 
“ Whoever bought this company 
would have to buy his con- 
tract.” 


Living together 


Cohabitation is a spreading 
political virus in France. 

Not content with the already 
difficult exercise in political 
cohabitation between the 
socialist President Francois 
Mitterrand, and the conserva- 
tive Prime Minister, Jacques 
Ctdra< Francois Leotard, leader 
of 'the -Republican party, and 
the entrant minister of culture 
khd- tmmmmicatlons* has been 
complaining about another and 
even more difficult cohabitation. 

Leotard, one of the new stars 
of the French right who openly 
says he wants to run for the 
presidency, claim-, that the 
cohabitation between the various 
parties for the right in the 
current government majority is 
proving far more unsatisfactory 
than that between the right 
wing government and the 
socialist president. 

Although Chirac has so far 
been able to rely on his slim 
parliamentary majority, the 
various dan leaders on the right 
are already manoeuvring for the 
next presidential elections in 
1988— or even before that 

Chirac is currently in the 
strongest position to lead the 
right in the next presidential 
election. 

But in the background there 
is the weighty figure of former 
prime minister Raymond Barre 
— and former president Giscard 
d’Estaing has not lost all his 
hopes either. 

Then there is Leotard who 
never misses an opportunity to 
lay his claims as a presidential 
candidate. 

But Leotard has been coming 
under pressure in recent 
months. His youthful and dyn* 
amic image has suffered. 


The young mayor of Frejus 
and committed jogger (he runs 
in the New York marathon) has 
found life as culture and com- 
munications minister heavy 
going. 

After plunging into his role 
as minister with great liberal 
zeal. Leotard has been repeat- 
edly frustrated by Chirac to the 
delight of the left-wing opposi- 
tion. 

The young liberal minister 
has been forced to climb down 
on several occasions when the 
neo-Gaullist Prime .Minister has 
overruled him oh' -controversial 
issues such asFfance'SdJr^ct 
broadcasting TV stfeuffe .pro- 
gramme, broadcasting deregula- 
tion, and the building of a new 
Opera house at La Bastille, Paris. 

Leotard, who sees himself as 
a French Kennedy-like figure, 
has not been able to contain 
himself any longer. Ee recently 
made a public outburst against 
the difficulties of cohabiting on 
the right in France. 


Reasoned case 


Shakespeare, among others, may 
have scoffed at a woman’s 
reasoning — but the law rates it 
rather higher today. 

Claire Catmur complained to 
the Equal Opportunities Com- 
mission about her dismissal 
from a job as receptionist at 
a Coventry nightclub. Her 
employers; F and H Entertain- 
ments, had claimed she would 
be unable to deal with an 
increase in violent customers, 
and replaced her with a (higher 
paid) male steward. 

The EOC advised the com- 
pany that not only was she 
entitled to the same rate of pay 
but that it was unlawful to dis- 
miss a woman on grounds of 
inability to deal with violence. 
Each sex deals with ft in its 
own way. the EOC said. 

Catmur was paid £750 in 
settlement of her daims after 


outlining her approach to 
awkward customers. She had 
reasoned with them and per- 
suaded them to leave rather 
than by adopting the methods 
of the male stewards— hitting 
them with cricket bats and 
furniture. 


Blacklist 


Subversion comes in many 
guises In South Africa. At the 
weekend, the government cen- 
sors lifted a long-time ban on 
Martin Luther King's “Stride 
Toward Freedom” but at the 
same time slapped a ban on 
“Two Dogs and Freedom,” a 
collection of essays by black 
children on township life and 
their hopes for the future. 

The book’s title comes from 
a contribution by Moagi, an 
eight-year-old boy, who wrote: 
“When Fm old, Z would like 
to have a wife and two children 
— a boy and a girl — and a big 
house and two dogs and 
freedom.” 

Black people in South Africa 
have recently been given free- 
hold property rights. They have 
always been allowed to marry, 
have children and keep 
animals. 


Down and out 


What sort of a lunatic, asks 
Liberal News, would fling him- 
self out of an aifplane at 
2£00 ft in aid of Liberal Party 
funds? 

The answer is the editor of 
Liberal News himself, Paul 
Sample (a misprint, shurely) 
who intends to take the high 
jump over Goodwood airfield, 
near Chichester, on September 
26. That is the last day of the 
Liberal Assembly so be should 
be in the right frame of mind. 

Sponsors can take part — for 
a £1.50 donation to election 
funds — in a competition to 
estimate the time it takes 
Sample to come down to earth, 
the speed at which he descends, 
the spot where he will land, and 
the maiSs awarded by instruc- 
tors for his style. 


Observer 



Does the area 
youte considering 
have an available, 
skilled workforce 
with 

good labour recoid? 



wm you be eDgSbie for the 

maximum available Capital Grant, 
or £3,000 per Job, and/or 1 reduced 
rents up to 3 years on one of the 
largest ranges of premises in- 
the country? ' 



Are you moving Into the heart of the 
-country^ communications network, 
with mafonoad. rail, air and 
sea links, and with 15 million 
consumers and hag 1 of the 
UKb industry within an 
hourh drive? 




Will your new 
location be in desirable 
surroundings with quality 
housing available at low 
prices for your staff? 


Would you benefit from toe advice 
and guidance of a professional team 
that have helped famous names like 
Marks & Spencer; Sanyo, Guinness 
and Digital? 


ff you've 
travelled this fai; 
you've arrived at 
Wanington- 
Runcom. Find out 
more. 


„ 5 3 3 3 34 

OR PHONE 1QQ ANQ-AHK^LPnR 
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Letters to the Editor 


Work, the way ahead and developing nations 


• \j 






From the Director -General, 
Zflternattcniat Labour Office 
Sir. — Fundamental Changes 
are taking place in the world of 
work as you show in: your -excel- 
lent special report on "Wwt 
the way ahead - (July 24). You 
have rightly pointed to the 
somewhat limited scope of the 
report, with .only a passing 
reference to the problems of 
Third World countries which 
you correctly say are much 
more urgent fn'rabsolute and 
human terms thin those of ad- 
vanced countries. 
v What- happens 7 in. the coun- 
tries covered in your report 
will of course have. an impact 
on -the world of work In other 
parts of the world, ** sooner or 
later, 11 as you put it. But there 
is one fundamental facet of the 
problem which you seem to 
have overlooked: the rapidly 
changing social mood in the 
developing world already red- 
ing under burdens of high 


levels of unemployment and un- 
deremployment, heavy external 
(Debts and higher tariff walls 
blocking entry of their products 
into markets of the industria- 
lised world. In the OECD 
countries there are today some 
85m unemployed — a number 
that does not seem to go down 
in spite of higher economic 
growth in western Europe. 

The question is whether this 
growth will filter down to the 
distant developing nations, 
line is running out for many 
of these peoples. JThey cannot 
wait for that distant day when 
.economic growth in industria- 
lised countries would begin to 
have some beneficial impact on 
their Own livelihood. They, cer- 
tainly need to put their own 
house in order, but they need 
relief and aid now and this can 
perhaps be brought about only 
through a reversal of current 
protectionist trends in indus- 
trialised countries towards third 


world exports and thinning air 
flows. 

ILO research spread across 
the whole canvas of the world 
of work— has highlighted the 
serious predicament of the de- 
veloping countries even as 
industrialised northern nations 
are struggling to tackle unem- 
ployment, inflation and indus- 
trial stagnation: 35m jobless in 
the industrialised north as 
against almost 600m unem- 
ployed or underemployed in the 
developing south, increasing 
difficulty in financing social 
security programmes of the 
indu trial is ed countries as 
against no social security what- 
soever for the vast majority of 
the workers in the south, a 
gradual levelling; of population 
growth (which in some indus- 
trialised countries appears to 
have touched zero levels) as 
against a steadily rising popula- 
tion in Third World countries. 

All these factors portend 
areas of future confrontation 


The Community at sea 


From the Deputy Director- 
General, General Council oj 
British Shipbuilding. 

Sir, — I refer to the letter 
from Messrs George Stevenson 
and Kenneth Stewart on July 31. 

British, shipowners share the 
view of the Socialist Group of 
HEPs that a strong Community 
fleet is essential. . We reject, 
however, entirely the prescrip- 
tion for survival 

It is a fact of life that 
shipping is international and 
highly competitive. It is vital 
that EEC shipping should be 
free to compete effectively. Of 
course we. share the view that 
some help Is needed from the 
Community and our govern- 
ments. We need them to hold 
the ring against protectionism 
— both within the Community 
and outside-^and unfair 
competition. Our Government 
should also ensure that British 
owners can compete on a com- 
parable financial basis as other 
free-world owners. 


What we do not need is to 
become part of a planned and 
controlled Community economy. 
Our relationship with steel, 
coal and shipbuilding must be 
an open market one. We totally 
reject the view that state 
management of cargo is “not 
incompatible M with efficiency, 
as we do the sweeping allega- 
tion that non-domidled 
seafarers are - massively 
exploited. 

Frankly, we are much 
more ambitious than Messrs 
Stevenson and Stewart They 
apparently accept that EEC 
shipping can only survive as 
tile protected adjunct of EEC 
basic industries. We envisage 
a continuing and substantial 
world-wide role, hopefully 
under EEC flags but if neces- 
sary under any other flag where 
acceptable standards can be 
maintained. 

F. J. Whitworth, 

30-32 St Mary Axe, ECS. 
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Flat oat all week 


Reformist the rates 


From Cynthia Brown. 

Sir, — According to your 
report (July 28) -the Govern- 
ment is hell-bent on “ reform- 
ing " the rating, system by 
introducing ; a- poll, tax. I. am 
much relieved by the assurance 
of Mr Wal degrave, the. Environ- 
ment Minister, flat “nothing 

makes us doubt that the 

basic structure of our proposals 
is right. “ ' 

X wonder if the-'* basic struc- 
ture '* gives some indication as 
to how this tax will be Collected. 
After all, the dog; licence has 
just been abandoned because it 
is uncollectable. Car tax 
licences are the subject of. 
wholesale evasion. And what 
about TV licences? Will there 
be people-detector vans roaming 
the streets, perhaps equipped 
with the infra-red heat seekers 
that the rescue services use? 

Surely the Government does 
not hope to rely on the voters' 
lists. After aU large numbers 
of people do aot regteter. ana 
if it meant saving a few hun- 
dred pounds a yefir tax, then 
even less will do na, especially 
if someone lives Inn stronghold 
of the other party, Does it mean 
that resident aliens and peers 
will be exempt? Has Mr WaUks 
grave ever tried political can- 
vasslng in- bed sitter land. Xf ha 
did. he would discover that Its 
inhabitants are as nomadic as 
a tribe of gypsies. 

Are we - going to have an 
army of sponsors authorised to 
burst into one’s house without 
warning to conduct a - head 
count? * 


How is the Government going 
to convince an old age pen- 
sioner barely subsisting in the 
poorer part of Westminster that 
aha should be paying the same 
as a resident of a luxury apart- 
ment in Mayfair? 

. Ferh*pa the Government has 
not yet learned the lessons from 
the hammering it got recently 
over the Scottish re-rating, or 
maybe it really believes that 
"the tight tiling to do in policy 
terms” is to alienate the rate- 
payers in Us southern 
bastions. 

There Is only one solution 
to the rates problem, which 
kills several binds with one 
stone. No, not a local income 
tax, but adding Xp In the £ to 
national income tax and for 
central government to dole it 
out to local councils on some 
formula. Of course tins will 
; havr- -the disadvantage of 
depriving local councillors of 
the opportunity of raising taxes, 
getting rid of the multiplicity 
of separate assessment and 
collection bureaucracies in 
every borough, getting rid of 
the nonsense of one department 
charging rates and another one 
providing rebates, and above 
all It would prevent, once and 
for all, -revo l ut i onary councils 
elected on a minute turn-out, 
defying- the policies laid down 
by What la supposed to be the 
supreme, legislature — Par- 
liament . 

Cynthia Brown, 

9a Friary Bond NWS. 


From the Chairman and 
Managing Director, 

Robert Young and Co. 

Sir, — I was interested to 
read' the report (August 1) by 
Hazel Duffy about the bosses 
of industry working 16 hours 
a day. seven days a week. 

The result of this lunatic 
behaviour, if true, is not parti- 
cularly edifying for UK man- 
agement in terms of our per- 
formance against the rest of the 
developed world, unemploy- 


ment numbers, productivity 
and balance-of-payments deficit 
in manufactured goods, all the 
responsibility of senior manage* 
ment in particular. 

Perhaps more time spent at 
leisure reflecting upon these 
inadequacies and schemes to 
resolve them would improve 
matters substantially. It would 
certainly be more productive 
than blaming tiie Government 
P. J. Treeby. 

CranstonkiU Chemical Works, 
Elliot St, Glasgow. 


Young people's wages 


From Mr R. Jcnks 

Sir,— The chairman of the 
British Youth Council (July 31) 
seems to live in a world of 
fantasy where the sole object 
of employers is to exploit low 
wages. Let me try to put him 
right with a few facts. 

Wages are paid by customers 
buying goods and services. If 
wage rates ore too high, those 
goods and services will not be 
available. If an outside body 
tries to intervene to raise wage 
rates then jobs will not be 
available for young people. 
Many young people cannot get 
jobs because they have no skills 


to sell. 

Having entered a new trade 
young people are taught skills 
which the older people in the 
trade have themselves learnt 
when young. By the time they 
reach the age of 21 they should 
be worth the adult wage. If 
they are they will be kept on. 

I am sure that the chairman 
of the BYC has good intentions 
and an open mind. A short 
course on economics with 
special reference to the lump, 
of labour fallacy might work ; 
wonders for him. I 

Robin Jenks. J 

28 Alder brook Road, SW12 


City bill regulators 


Transport efficiency 


Prom the Chatman, 

London Regional Transport 

Sir,— Mr Pish (July 28) is 
unduly sceptical of our use of 
straightforward figures to illus- 
trate unit cost improvements. _ 

Input-based measures (cost 
per vehicle roll© and vehicle 
miles per employee)" were used 
because these show most clearly 
the success of management 
action in improving efficiency^ 
Unit costs were reduced by 4.8 
per rent is real terms in 1985/6, 
beating by a substantial margin 
one of the specific Cfcjecttvas, 
set tor LRT by the Sea»taiy. 
of State for Transport. ' 

I accept s .theoxeti«Ily,_ 

such an improvement could be 
brought about . by increasing 


vehicle mileage regardless of 
demand.. But as our report 
makes clear, passenger business 
is buoyant. The Underground 
carried more passengers last 
year than at any previous time 
in its history. Bus travel, al- 
though marginally down on 
1084/1985, was higher than in 
any of the previous four years, 
even though the total mileage 
run by buses was slightly 
reduced. Cost and demand 
statistics come together in cost 
per passenger mile figures, 
which -are also quoted in our 
Report One of the points of 
advertising our results is to 
draw attention to this document, 
(Dr) "KL Bright 
55 BroudiMV, SWL 


From the Chairman, SecurUes 
and Investments Board 

Sir,— This is my first letter 
of complaint on Press report- 
ing sin ce b ecoming chairman 
of the SIB. The complaint is 
on the story by Mr Clive 
Wolman (August 1) headlined 
“MPs demand on City Bill dis- 
missed by regulators” which 
makes the serious and totally 
unfounded accusation that the 
board has “brushed aside the 
demand of the Commons stand- 
ing committee on the Financial 
Services Bill," 

Mr Wolman was commenting 
on the latest SIB/MIBOC pub- 
lication on life assurance pro- 
ducts covering the use of pro- 
jections, surrender values, and 
past investment performance. 
This publication is a develop- 
ment of the board’s wide rang- 
ing policy statement on life 
assurance products published 
last April In response to com- 
ments made in the House of 
Commons committee stage of 
the Financial Services Bill. At 
the report stage the Minister 
paid tribute to the board for 
“responding so effectively to the 
points raised in committee.” 
and a number of MPs on both 
sides of tbe House were 
similarly complimentary. The 

sole reservation was expressed 
by Mr John Butterfill, MP, 
whose views we respect but 
whose suggestions on the set- 
ting out of expenses for life 
assurance contracts the SIB/ 
MIBOC did not find to be 
practical, though we believe 


that we have achieved his main 
objectives by other means. In 
the light of this record, for the 
Financial Times to state that 
the board has refused “for the 
second time to cany out the 
standing committee’s wishes” 
is a travesty. 

Nor is this alL Mr Wolman’s 
article also stated that “most 
of MlBOCs members are from 
insurance companies" with the 
Implication that the board’s 
proposals were influenced by 
vested interests. This is an un- 
warranted slur, not just on 
those members of MIBOC who 
happen to have insurance com- 
pany backgrounds, but on tbe 
majority of MIBOC members, 
including myself, who do not. 
It is a slur too, on all members 
of the SIB— the proposals were 
issued by MIBOC and SIB and 
represent the views of both 
bodies. 

On the substance of the 
issue, I have yet to meet an 
insurance company which 
regards what we are to require 
by way of disclosure of charges, 
surrender values. Illustrations, i 
etc, as a "cop-out" Nor has | 
anybody resolved the real diffi- 
culties, to which we refer in 
our papers, of making a mean- 
ingful disclosure requirement 
for expenses in relation to with- 
profits policies (which form 
about half of all life assurance 
contracts). 

(Sir) Kenneth BerriU. 

3 Royal Exchange Buildings, 
ECS. 


Measuring life companies’ financial strength 


- "T 


From Mr 5. Tint 

Sir, — Erie . Short's article 
(July 28) on measuring Ufe 
companies, financial ■ strength 
could not have been more 
timely- The need for aa insur. 
ance ‘companies rating agency 
along tiie lines' Of Best's in the 
US has grown much stronger 
not only because of the new- 
found realisation that well- 
established companies may ho 
vulnerable to financial difficul- 
ties but also because of., tite 
proposed (interim) guidelines 
on new business quotations. . . 

These guidelines will ensure 
that all wltteprofit illustrations 
win indicate identical retains 
for all lift offices, leaving 
broken without this traditional 
means of differentiating -be- 
tween companies. 


The interpretation of free 
r eserves ratio figures from in- 
surance companies’ DTI returns 
by laymen is fraught with dif- 
ficulties and -dangers. In addi- 
tion to the difficulty posed by 
the .use of different actuarial 
bases, there is also the prob- 
lem that DTT valuation r es e rves 
are calculated using a method 
which does not explicitly allow 
tor expenses and future 
bonuses (and indeed does not 
even implicitly allow for ter- 
. minal bonus) thus rendering it 
an inadequate method for com- 
paring the relative financial 
strength of companies. It is 
jdso .inappropriate to compare 
. the DTT free reserves ratio of 
different companies without 
having regard to the mix of 
participating and non- 
participating business as this 


will favour companies with 
large proportions of participat- 
ing business. 

The financial strength of a 
life office as represented by its 
free reserves ratio, could well 
be due to the under-declaration 
of bonuses in the past and tills 
is a Questionable basis on whit* 
brokers should recommend 
companies to their clients! 

In the US environment where 
the with-profit element is less 
imp ortant; the Best's rating 
system which assesses the finan- 
cial strength and operating 
performance of companies, has 
gained wide acceptance. The 
financial strength and operating 
performance are assessed by 
looking at five factors, viz: 
underwriting competence, ex- 
penses and efficiency, adequacy 


of reserves, investment per- 
formance, and capital suffi- 
ciency. 

In the UK any attempt to 
devise a meaningful index for 
intermediaries should also take 
into account the “value for 
money" aspect and should in- 
clude tiie above five factors, , 
and commission, quality of ser- ' 
vice, surrender values, and past 
performance. 

Actuarial and stockbroking 
firms should rise to the chal- 
lenge of setting up an indepen- 
dent rating system as the need 
and demand fbr it will grow 
stronger with the passage of 
time. 

S. G Tan. 

8, Woodgate Eotwe, 

2, South Bank, 

Surbiton, Surrey. 


Martuf Dickson on Beecham’s new management structure 

The legacy of Lord Keith 


between north and south be- 
cause poverty anywhere is a 
threat to prosperity anywhere. 
Can the developing countries 
of the south, where more than 
two-thirds of the global popu- 
lation subsist, be made to wait 
patiently far the day when the 
revived and strengthened 
economics of the north can null 
them up from the lower rungs 
of the poverty ladder? US 
Treasury Secretary Volcker said 
the other day the United 
States was no longer able to 
carry the burden of global 
economic recovery alone. 

If we are to provide a 
measure of economic security . 
and social justice for our 
peoples, there should be a co- 
ordinated global effort to : 
tackle the problems looming 
over the horizon, and in doing I 
so, we have to look particu- , 
larly to the urgent needs of 
the working papulation of the : 
developing countries. 

FranciB Blanchard. 

Geneva, Switzerland. 


THE MAJOR reorganisation 
of management structure an- 
nounced yesterday at Beecham 
Group, the consumer products 
and pharmaceuticals business, 
is likely to go down as a classic 
case study of the changing 
nature of boardroom power in 
Britain. 

For the reduction in the 
muscle of Beecham’s chairman 
and executive directors entailed 
in the shake-np is one of the 
most dramatic recent examples 
of a general trend in the UK 
to give greater boardroom 
power to non-executive direc- 
tors. 

That said. yesterday’s 
changes are very much the 
legacy of one man; Lord Keith 
of Castleacre, Beecham's out- 
going chairman. They repre- 
sent his personal perceptions 
of the group’s past failures and 
future management needs, dis- 
tilled during the nine months 
since he led the boardroom 
coup that ousted Sir Ronald 
Halstead, then chairman, and 
took bis place on a temporary 
basis. 

He has also drawn on his 
recent involvement at STC, the 
troubled telecommunications 
group, where he led another 
boardroom coup last year 
against the then c hairman^ Sir 
Kenneth Corfield. 

The Keith model of a good 
management structure brings 
together this personal experi- 
ence with a strong input of 
American ideas and the “best 
practices " advocated by British 
management experts. 

The company announced yes- 
terday that its long search for 
a new chairman had ended: 
Mr Robert Bauman, 55-year-old 
vicechairman of Textron, the 
US aerospace and flmmi-fa i 
group, will take over in Sep- 
tember, with Lord Keith resum- 
ing the role of vicechairman 
prior tP retirement from the 
board next year. 

But tbe changes in board 
structure unveiled at tbe same 
time are likely to prove of 
equal importance to the future 
of the group. 

“What I am trying to leave 
behind me," said Lord Keith, 
“is a thoroughly well-structured 
company, with checks and 
balances, so that no chairman 
should ever again be lord of 
all he surveys.” 

To understand tiie changes, 
it is first useful to know some- 
thing of Beecham’s history. 
Floated as a public company in 
the 1920s, selling pills and 
potions, it developed in the 





Lord Keith (left) and Hr Robert «■■»—■ 


inter-war years into an impor- 
tant consumer products com- 
pany and then, in the 1950s, 
added a powerful pharmaceuti- 
cals arm when it became the 
first company to develop a 
family of penicillin antibiotics. 

In the 1950s, 1960s and early 
1970s, particularly under the 
leadership of H. CL T.aw»ii its ag- 
gressive consumer products 
division and successful new anti- 
biotics took profits higher and 
higher. 

However, growth has slowed 
markedly over the past few 
years, and analysts are generally 
agreed that the blame lies in 
considerable measure with the 
complacency and structural 
weaknesses that developed dur- 
ing the golden decades. 

For example, the pharmaceuti- 
cals df vision, buoyed along by 
its early success, failed to 
broaden its product range. 
There was also rivalry in the 
1970s between Beecham's two 
so-called “baronies” — the con- 
sumer products side, then 
headed by Sir Ronald, and phar- 
maceuticals under W. G. Petley. 
The legacy today is a top man- 
agement with little knowledge 
of both sides of the business. 

Beecham also began diversify- 
ing into other areas— such as 
home improvements — with a 
series of acquisitions which now 
seem misguided. 

Amid mounting City unease 
about the company’s direction. 


Sir Ronald was ousted last 
November after only 15 months 
as chairman. Those responsible 
say he was not tackling the 
group’s problems with sufficient 
vigour, though he claims he was 
made a scapegoat for the past 

Whatever the reason. Lord 
Keith's new board structure is 
designed to prevent too great 
a concentration of power in the 
hands of one man. The roles of 
executive chairman and chief 
executive have been split to 
provide one set of checks and 
balances, but also greater re- 
sources at the very top. 

The idea seems to be that as 
chairman Mr Ranman will con- 
centrate on strategy— particu- 
larly on the pharmaceuticals 
side — with Mr John Robb, who 
was appointed chief executive 
after November's coup, con- 
centrating on the day-to-day 
operations of the business. 

“John Robb is a very tough 
executive,” says Lord Keith, 
“ I don’t think tbe baronies will 
ever be allowed to rise again.” 

At the same time, the role 
of non-executive directors is 
being greatly strengthened to 
provide a check on the execu- 
tive. First, their numbers will 
rise from three (one place is 
at present vacant) to six In 
a board totalling about 12 to 14. 
That is more than in most 
British companies, though less 
than the US practice of having 
a non-executive majority. 

The composition is also chang- 


ing. Lord Keith Is 70 this year 
and the other existing non- 
executive, Mr Denis Allport, the 
retired chairman of Metal Box, 
is 63. 

The four new non-executives 
are all younger: Sir Robert 
Clark, chairman of Hill Samuel, 
is 62, while the other three — 
Mr Andrew Buxton, Sir John 
Kingman and Mr James White 
—are all in their 40s. 

And Lord Keith, keen to 
ensure that no one follows his 
example and remains a non- 
executive director for 38 years, 
is instituting a mechanism 
under which the positions of the 
outside directors are periodic- 
ally reviewed. 

The power of the non-execu- 
tives is being Increased by the 
establishment of three new 
board sub-committees. 

0 A remuneration and nomina- 
tion committee, composed 
entirely of non-executives. This 
will continue its present job of 
setting board and senior staff 
salaries, but will add to this an 
important role in appointments. 
It will choose successive non- 
executives — a task previously 
in the hands of the executive 
directors— and it will also make 
recommendations to tbe board 
on a choice of new chairman, 
whether from inside or outside 
the group. 

• An audit committee of non- 
executives will be set up for 
the first time at Beecham and 
will have the task of going 
through the accounts with the 
auditors at least twice a year 
before they are presented to 
the board. Audit committees 
are universal among large US 
quoted companies and are 
increasingly common in the UK. 

• A finance and general 
purposes committee, bringing 
together executive directors and 
outside ones, will deal with such 
questions as rights issues and 
acquisitions before they come to 
the board for approval Says 
Lord Keith: “We never again 
want to get our first sight of 
details of a major acquisition 
attached to the board papers.” 

The board appointments 
announced yesterday inject some 
strong new talent into the 
group. “We need new blood," 
says Lord Keith. “ Beecham has 
a lot of ingrowing toenails.” 

The question now is whether 
the chemistry between the new- 
comers and prating board can 
restore Beecham to the growth 
path and keep away any lurking 
takeover predator. 



DG BANK 1985: 

Service Spectrum Further Expanded 


A further expansion of the service spec- 
Mtrum was among the paramount 
corporate policy objectives of DG BANK - 
the central bank, liquidity manager and inter- 
national arm of West Germany's cooperative 
banking system - during 1985: 

in New Ybrk we established DG Securities 
Services Corporation to ad as broker, invest- 
ment adviser, and portfolio manager for 115. 
institutional investors interested in non-U.S. 
securities. 

In Tokyo we partidpafed in founding the 
European-Asian Trade Servioe Company 
which supports the clients of our system in 
gaining access to the Japanese market 
Our subsidiary DG Agropartners com- 
menced operations as a consultant for inter- 


national joint ventures in agribusiness; one 
of the starting points for its activities is the 
cooperation agreement concluded in 1985 
between DG BANK and the Agricultural Bank 
of China. 

DG BANK 1985 - Key Group Figures 
Business \folume DM 1 1 1 £ billion 

Total Assets DM 1 03.7 billion 

Deposits DM 60.4 billion 

Bonds and Notes Issued DM 36.4 billion 

Loans DM 75.2 billion 

Tbe growth of the DG BANK Gruu p's busi- 
ness volume in 1985 was enhanced by our 
takeover of the current banking business of 
BRZAG of Munich, whose operations we con- 


tinue in a special Bavarian Division named 

“DG BANK Bayern". 

Group profits before taxes were DM 356 
million in 1985, a good 40 percent above the 
previous-year level. Afterasubstantial increase 
in equity capital - to DM 2-3 billion - an un- 
changed dividend of 5 percent was again 
distributed, tax-free to recipients. 

Head Office; DG BANK, P. O. Box100651, 
Am Plate der Republik. D-6000 Frankfurt am 
Main 1, Federal Republic of Germany, Tele- 
phone: (69) 7447-01 Telex: 412291. 

Offices in; New York, Los Angeles, Rio de 
Janeiro, Hongkong, Singapore, Tokyo, Kuala 
Lumpur, London, Luxembourg, 2urich. 

The broadly based Bank. 
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Madelin finds his inheritance a headache 


MR ALAIN MADELIN, the 40-year- 
old French Industry Minister and 
one of the most zealous liberals in 
the conservative Government of Mr 
Jacques Chirac, is not taking a 
proper holiday this summer. A 
workaholic who has been crunching 
into major industrial dossiers as n 
they were potato crisps since be- 
coming minis ter five months ago, 
Mr Madelin says he is about to set 
ofiona short working vacation to 
the US next week. 

He will be going to Disneyland at 
a time when the Walt Disney group 
is preparing to build an amusement 
park on the outskirts of Paris. Then 
he will be visiting the National 
Aeronautics and Space Administra- 
tion (Nasa) since space is a crucial 
part of his industry brieL 

His holiday would not be com- 
plete without a session with the 
chai rman of American Telephone 
and Telegraph (AT&T), the US 
group negotiating a deal to gain a 
16 per cent stake of the French pub- 
lic telephone exchange market 
through a link with CGCT, the trou- 
bled state-owned telecommunica- 
tions group. 

In the last few months. Mr Mad- 
elin has been one of the most active 
ministers in the new Government 
While attempting to launch major 
hberaJ reforms in industrial policy 
designed in his words “to let the 
marketplace replace state interven- 
tionism," he has had to tackle from 
the start some considerable indus- 
trial headaches inherited from the 
former Socialist administration. 

In the troubled French shipbuild- 
ing sector, he decided courageously 
not to renew the subsidies to the 
Nonned shipping group. Normed 
has since filed for bankruptcy and 
the Government has drawn up a 
co mprehensiv e and wmhitimig job 


reconversion plan for the 6,500 
workers employed at Nonnecfs 
three yards at Dunkirk in the north 
and at La Seyne and La Gotat on 
the Mediterranean. 

‘Things simply could not go on as 
they were," says Mr Madelin. The 
important thing to remember is 
that when you give money to one 
sector you are taking it away from 
another which could use it to grow, 
create new enterprises and jobs." 

Last week, he took another 
significant decision when he ap- 


The first is the management of 
industrial dossiers like cars and 
steel which we inherited. And it is a 
dirigisfe inheritance," he explains, 
adding *that the state is bound to 
continue to be closely involved in 
Boding solutions for them. 

His second task "is to develop in- 
dustrial policies which are more lib- 
eral than in the past" To this end 
he is preparing a deregulation of 
energy and has already launched a 
cautious deregulation in telecom- 
munications. 


riod of Government steel plans is 
now over. Instead, it will be up to 
the new head of the French steel in- 
dustry due to be named shortly by 
toe Government to run the industry 
with his own team. 

An outsider, probably Mr Jacques 
Friedmann, the close adviser of Mr 
Edouard Balladur, the Economy 
and Finance Minister, is expected 
to be named at the head of Electri- 
rite de France (EdF), the powerful 
French state electricity utility, 
when its current chairman Mr Mari 


Paul Betts looks at the efforts of the French industiy minister to let 
the marketplace replace state intervention 


proved the deal between France's 
state-owned CGE group and ITT of 
the US to set up a French-controlled 
telecommunications joint venture 
which will be second only to AT&T 
in size. Although the deal is a gam- 
ble for the French group, Mr Madel- 
in believes that CGE needed a ma- 
jor industrial alliance if its Alcatel 
telecommunications subsidiary was 
to remain a world leader in its field. 
Mr Madelin is now completing the 
review of the AT&T - CGCT deal. 

Although Mr Madelin has inevi- 
tably had to intervene closely in 
these landmark teiocnmmnnira - 
tions deals, he Haims he wants 
large French industrial groups, in- 
cluding state-owned ones due to be 
privatised, to run their affairs inde- 
pendently and rely on the market 
place rather than on state funds. He 
acknowledges that there are limits 
on how far and bow fast the Gov- 
ernment ran move in ^Hanging the 
fundamental nature of French in- 
dustrial policies. Indeed, he says he 
is having to undertake two types of 
industrial policies. 


Of all industrial dossers, perhaps 
the most Hiffj p.uU 1 . and politically 
charged is Renault Once the sym- 
bol of all that was best in state- 
owned industry in France, Renault 
is now top of the world league of 
company losses. Renault lost FFr 
lO.flbn (Slibn) last year after losing 
a record FFr 12.55bn the year be- 
fore. 

Mr Madelin, whose father was a 
blue-collar worker for Renault, says 
the company "must also draw less 
funds from the state and more from 
the market place." He hints that his 
ministry and Renault are mechan- 
isms to enable the company to raise 
funds to help it restructure its bal- 
ance sheet 

The steel industry too is also due 
for a restructuring of production al- 
though, as Mr Mwdgjin puts it, "We 
will always make steel in France." 
A report on the steel industry by Mr 
Jean Gandois, recently appointed 
chairman of the state-owned Pechi- 
ney aluminium and metals group, 
was commissioned by the Govern- 
ment But Mr Madelin says the pe- 


cel Boiteux retires at the beginning 
of next year. This too is part of the 
broad programme of deregulation 
in the energy sector designed to de- 
velop competition between various 
energy sources and to deregulate 
the rules on oil imports to France. 

Mr Madelin hnc already b»H 
heated discussions over electricity 
tariffs, especially for industrial us- 
ers. Several large French industri- 
al, groups and heavy users of elec- 
tricity have been seeking cheaper 
electricity supplies to help their in- 
ternational competitiveness. 

Moreover, Mr Madelin says that 
tiie future of the French nuclear 
power programme must also be re- 
viewed. "We cannot continue at the 
same rate of new nuclear power or- 
ders as before.” 

Although the Government’s am- 
bitious privatisation programme of 
65 state-owned industrial and finan- 
cial groups is bein g masterminded 
by Mr Ballad ur, Mr Madelin has 
been closely involved in the plans 
for the privatisation of large state 
industrial groups like CGE, Thom- 


Beecham names Textron 
executive as chairman 


BY TONY JACKSON IN LONDON 


BA challenges Sabena-BCal 
plan to share Atlanta flights 


BEECHAM, the British drugs and 
consumer foods group, has ended 
its long search for an executive 
chairman with the appointment of 
Mr Robert Bauman, vice-chairman 
of the US aerospace and financial 
group Textron, at an estimated sal- 
ary of 51m a year. 

Lord Keith, the outgoing chair- 
man, has also made sweeping 
changes is the board's structure to 
reduce the power of the chairman 
and executive directors. Four non- 
executive directors have been ap- 
pointed - Sir Robert Clark, chair- 
man of the merchant bank Hill 
Samuel; Mr Andrew Buxton, vice- 
chairman of Barclays Bank; Mr 
James White, managing director of 
the Bunzl paper group, and Sir 
John Kingman, vice-cha n c ell o r of 
Bristol University. 

No mention was made yesterday 
of Beecham’s plans to sell its home 
improvement, wines and spirits and 
cosmetics businesses. 

The hunt for a Beecham chair- 
man began with the sacking of Sir 
Ronald Halstead last November, an 
event which sparked off a series of 
takeover rumours. Sir Ronald’s 
place was temporarily assumed by 
Lord Keith, the non-executive vice- 
chairman. 

Mr Bauman's salary will make 
him one of the highest-paid execu- 


tives in Britain, though Still lagg in g 
behind his fellow American Mr Ri- 
chard Giordano, head of the BOG 
industrial gases group, who heads 
the list with a salary of £883400 
Beecham *s non-executive direc- 
tors, who are being increased from 
two to six, wiO be formed into three 
committees designed to Hmit the 
power of the executive board. 

0 An existing committee which 
fixed the salaries of board members 
and senior executives will also have 
the sole responsibility for choosing 
successive non-executives - a task 
previously in the hands of the ex- 
ecutive directors. It will also be this 
committee's duty to make recom- 
mendations to the board on the 
choice of a new chairman. 

• A new audit committee will go 
through the accounts in detail with 
the auditors at least twice a year, 
before they go to the executive di- 
rectors for appro vaL 

• A new finance and general pur- 
poses committee will be involved in 
the detail of acquisitions, disposals 
and rights issues before they go for 
approval to the main board. Lord 
Keith said "we never again want to 
get our first right of details of a ma- 
jor acquisition attached to the 
board papers.” 

Men and Matters, Page 14; 

Beecham power shift, Page 15 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT, IN LONDON 


A FIERCE battle for the London-At- 
I lanta air route is to likely erupt fol- 
lowing a move by British Airways 
to have British Caledonian's licence 
on the route revoked. 

This follows the announcement, 
last week by BCal the independent 
UK airline, of a plan to fly between 
Brussels, Gatwick and Atlanta, 
Georgia, in conjunction with Sche- 
ma, the Bel g ia n national airline. 

The BCal-Sabena plan is de- 
signed to reduce empty seats on the 
route and to save money. Both air- 
lines would share the costs of the 
operation and divide any profits, us- 
ing one Boeing 747 Jumbo jet in- 
stead of the present two DC-10 tri- 
jets on their separate Atlanta 
flights. 

Sabena will provide the aircraft 
and flight deck crews, with both air- 
lines providing cabin crews. 

British Airways has asked the 
Civil Aviation Authority to revoke 
the BCal Gatwick-Atlanta licence. It 
argues that the route will no longer 
effectively be served by a UK carri- 
er, and teat tee licence will be In- 
valid. BA wants to take over the li- 
cence, valid from both Heathrow 
and Gatwick. 

BCal responded yesterday by 
saying it would object to the BA bid. 
The scene is thus set for a major 


battle, with the UK Civil Aviation 
Authority as arbiter, in which the 
whole future of plans for joint air 
services could be thrashed out in 
public. 

During the next 21 days, other 
airlines, organisations and individu- 
als can file objections or represen- 
tations, favouring one ride or the 
other. 

The CAA itself then has to hold a 
public hearing, at which the argu- 
ments are heard. 

The CAA's decision is unlikely to 
dose the issue, for the ruling is 
bound to be taken on appeal to the 
British Transport Secretary. 

It could thus be several weeks, 
and perhaps two or three months, 
before tiie ma tt er is settled. This 
means that the BCal/Sabena joint 
operation, set for October 5 is likely 
to be delayed. 

BCaTs view yesterday was that it 
saw no difference between its joint 
operation with Sabena on tee North 
Atlantic and the joint flights that 
BA itself operated with Air New 
Zealand between the UK and that 
country, and regular Atlantic flights 
to Los Angeles. 

BCal also pointed out that no-one 
bad objected to other joint flights in 
Europe, such as its own operation 


US and Soviet Union 
revive summit plans 


Sharp rise forecast in 
N-power generation 


BY REGINALD DALE, US EDITOR, IN WASHINGTON 


BY MAX WILKINSON, RESOURCES EDITOR, IN LONDON 


THE US and the Soviet Union are 
to go ahead with plans for another 
superpower summit in the hope 
that it can be held in the US later 
this year, the State Department 
said yesterday- 

Mr George Shultz, the US Secre- 
tary of State, and Mr Eduard She- 
vardnadze, his Soviet counterpart, 
will meet in Washington on Sep- 
tember 19 and 20 to discuss “what 
additional preparations may be 
needed" for a second meeting be- 
tween President Ronald Reagan 
and Mr Mikhail Gorbachev, the So- 
viet leader, the department said. 

The formal announcement of the 
Shultz/Shevardnadze talks i n d i c at - 
ed that the summit plans were back 
on track after several months dur- 


ing which Moscow appeared to be 
dragging its feet The foreign minis- 
ters’ meeting was provisionally 
agreed during a visit to Washington 
last week by Mr Alexander Be- 
am ertnykh, the Soviet deputy For- 
eign Minister. 

Mr Reagan's original hopes of 
ho lding the summit in Washington 
this summer were d as h ed after 
Moscow cancelled an earlier pre- 
paratory meeting between Mr 
SHntta and Mr Shevardnadze in 
protest at the US bombing of Libya 

Washington, however, has con- 
sistently maintained that Mr Gorb- 
achev would in the end honour an 
agreement at his first meeting trite 
Mr Reagan, in Geneva last Novem- 
ber, to fr oW two further summits. 
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! NUCLEAR power generation in the 
industrial world is likely to increase 
by about 85 per cent during the next 
15 years, according to an authorita- 
tive survey by the Paris-based Nu- 
clear Energy Agency. 

The agency suggests that, by the 
end of the century, more than a 
quarter of electricity produced by 
tee 24 member countries of the Or- 
ganisation for Economic Coopera- 
tion and Development (OECD) will 
come from nuclear reactors com- 
pared with about a fifth last year. 

The survey, published at the 
weekend, was based on question- 
naires sent out before the explosion 
at the Chernobyl reactor in the So- 
viet Union in ApriL 

However, the agency's report 
points out that much of tee expect- 
ed increase in nuclear capacity rep- 
resents plants which are now under 
construction or on order. 

Even if no additional plants were 
ordered between now and the mid 
1 of tee century, total nuclear power 
station capacity in tee OECD coun- 
tries would rise from an estimated 
207 GW (gigawatts) to more than 
300 GW (or 300,000 MW). 

Once built, nuclear stations are 
run flat-out for most of their lives, 
relegating tee less-efficient coal- 
fired and oil-fired stations to cope 
with intermittent demand at peak 
periods. For that reason the power 
produced from nuclear energy is ex- 
pected to increase proportionately 
faster the ins talle d capacity. 

Total nudear generation in the 
OE CD c ountries as a whole - 982Ji 
net TWfc (ierewattfaours) in 2864 or 
17.9 per cent of overall electricity 
generation - is forecast to reach 



Thatcher shift 
fails to satisfy 
partners 

Continued from Page 1 


24245 TWh, or 284 per cent, in the 
year 2000. 

France is expected to maintain a 
decisive lead up to the end of the 
century when it is forecast to pro- 
duce 78 per cent of its electricity 
from nuclear power, compared with 
about 65 per cent last year. Al- 
though the US is expected to have 
58 per cent more nudear po wer 
plant than France by the end of the 
century, it will only be generating 
18 per cent of its electricity from 
the atom. 

The report suggests that the UK 
could be generating 38 per cent of 
its electricity from nuclear energy 
by the year 2000 compared with an 
estimated 19.5 per cent in 1985. 
However, the UK provided a wide 
range of figures suggesting tee pro- 
portion could be between 27 per 
cent and 64 per cent, including im- 
ports from France and pumped-sto- 
rage systems. 

Nudear Power and Fad Cycle Data 
in OECD member countries, 1986, Nu- 
dear Enagy Agency. 2. Bite Andre 
Riv a l , 15775. nab Cedes 16 Re n e e. 


implementation of "voluntary” mea- 
sures such as the banning of new 
investment and tourism promotion. 
They pointed out there was no pow- 
er to enforce such measures but 
suggested that the UK Government 
could officially discourage them, as 
it had sporting contacts with South 
Africa under the 1977 Gleneagles 
Agreement 

British concessions, while 
welcomed by the other leaders, did 
not meet their call for endorsement 
erf the list of measures drawn up at 
Nassau for consideration at the 
present meeting. These include a 
ban on air links with South Africa, 
a ban on the import of agricultural 
products and the end of double tax- 
ation agreements with Pretoria. 

The view of the six leaders press- 
ing wider measures was summed 
up by Mr Bob Hawke, the Austral- 
ian prime minister, at a press con- 
ference early yesterday. Although 
reco gn isi ng the “constraints" on 
Mis Thatc he r, Mr Hawke said; "We 
would prefer an outcome which can. 
be unanimous. But I don't think 
that the six are going to accept the 
lowest common denominator posi- 
tion, which is not consisten t with a 
position of integrity.” 

Mr Hawke said he did not think 
the other Commonwealth countries 
could wait until September when 
Sir Geoffrey's EEC mandate for 
promoting a political dialogue in 
South Africa formally runs out. "1 
flunk decisions have to be taken 
here," he said, though the other 
Commonwealth participants would 
be able to understand Mrs Thatch- 
er’s desire to wait for impfemeute- 
I tion until she had ranqiitwfl her 
I EEC partners. 



THE LEX COLUMN 


son, Pechiney, Rhone Poulenc, and 
Saint Gobain. 

Mr Madelin is also planning a re- 
form of his ministry to adapt it to a 
new open market and liberal world. 
Already he has announced impor- 
tant changes in the Government's 
approa ch to industrial grants and 
subsidies. The Government will be 
cutting the overall level of subsidies 
to industry next year by about 17 
per cent to FFr 53.5b a. It will also 
cut by 10 per cent to FFr 25.4bn cap- 
ital grants to state industries next 
year. 

To compensate for the reduction 
in the level of subsidies, the Gov- 
ernment is cutting about FFr lObn 
in figrai and financial charges to in- 
dustiy. 

Apart from his commitment to 
liberal ideas and policies, Mr Mad- 
elin also has major long-term politi- 
cal ambitions. He is a leading mem- 
ber of tee Republican Party and a 
dose friend of Mr Francois Leotard, 
the party leader and the Minister of 
Culture and Communications. 

With Mr Leotard, and Mr Gerard 
Longuer, the junior minister for 
post telecommunications, Mr 
Madelin forms part of what has be- 
come popularly known as "la bande 
a Leo” (“Leo's gang") of young lib- 
erals on the French right 

But unlike Mr Leotard and most 
members of the Chirac Govern- 
ment Mr VfaHelin is not a graduate 
of the exclusive £cole National 
d' Administration, the school which 
has groomed most top civil servants 
and politicians in France. Mr Mad- 
elin, a barrister by training, is un- 
daunted by the fact there are 17 En- 
arques or former ENA graduates in 
the present Government He sug- 
gests. wrth a shy hut r unning smile, 
that perhaps the all powerful days 
of the Enarques are waning. 


Leaning on the 
mainframe 


firu 


It evidently does not take much 
to turn a market if it is sufficiently 
oversold. If the dollar can bounce 
on the flimsy trampoline provided 
by a chart support level at the 
fourth place of decimals - DM 
2.0720 in fact - the bears must In- 
deed be overextended. For the day's 
other great swing, in crude oil 
prices, does nothing to relieve US 
deflationary fears. And any revival 
in sterling that is based on hopes of 
an Opec agreement to restrict out- 
put must be treated with caution. 


STC 



heating to Balfour Beatty’s electri- 
cal engineering business and, be- 
cause of BICCs chronic need tor 
UK profits to offset its ACT liabili- 
ty. the Haden earnings are more er 
less tax-free. Ironically, the spectre 
of unrelieved ACT may now . pre- 
clude a London listing for Haden. 


TSB 


in conjunction with Alitalia to Ge- 
noa. 

"We will be objecting vigorously 
to the BA action,” BCal said. 

6 Eastern Air Lanes of the US is 
suspending its daily non-stop trans- 
atlantic operations between Miami 
and London, from October 1 as a re- 
sult of uneconomic fares and as 
part of an overall realignment of its 
route system. 

Eastern said in Miami that the 
economics of the route deteriorated 
sharply when the UK's Virgin At- 
lantic became tee fourth carrier on 
the route in ApriL The other air- 
lines are British Airways and Pan 
Am eri can. 

• People Express, the US low-fare 
airline, has withdrawn its plan to 
fly between Denver and Gatwick, 
announced a year ago. The airline 
said the economic viability of tee 
plan depended upon traffic flows 
between Denver and other US cities 
by Frontier Airlines, then owned by 
People. 

• Mr Gunter Eser, director-general 
of tee International Air Transport 
Association, says that "traffic fig- 
ures for the first half of 1986 con- 
firm that tee international airlines 
collectively will be lucky to break 
even this year." 


To talk of turning round STC 
seems a misleading way to describe 
what has been going on since last 
year's dramatic change of manage- 
menL For one thing, that would ex- 
aggerate the coherence of STCs 
business mix. More concretely, it 
would be missing the fact that 
STCs £25.8m pre-tax improvement 
to £494m at tee half year owes 
most of Axis - £l6.9m, actually- to a 
better performance from ICL. And 
that exposes tee dispiriting truth 
that the operating results from the 
rest of STC were the best part of 
ElOm below last year’s level 

The market reaction, trimming 
the share price by 5 or 6 per cent to 
156p, was probably less a matter of 
disappointment with the figures 
than of a realisation that the limits 
of recovery may be quite close at 
hand Before the announcement, af- 
ter all, STCs shares were valued on 
a bmris that assumed the best possi- 
ble performance right across the 
group, given the obvious difficult 
conditions that ICL is wrestling 
with in the computer market The 
reality, that ICL has done well in 
the circumstances while the rest re- 
mains patchy, is a less attractive 
prospect 

STCs success over the past year 
has indeed been the largely nega- 
tive one of squeezing cash out of 
working capital eliminating costly 
and counter-productive forms erf 
central management an d selling 
off the most obviously irrelevant erf 
its many outlying businesses. It still 
faces the worrying question, more 
challenging than that of cost-cut- 
ting, of how to increase the revenue 
from continuing operations. Some, 
such as main exchange work for 
BT, are know to have no growth 
prospects at all; others, such as 
component distribution may have 
good cash flow, but are constrained 


to grow cm competitive margins at 
roughly the same rate as output. 
Restoration of the dividend may be 
in train, but to discount dividend 
growth for the long term seems opt- 
imistic indeed. 


BICC/Haden 


It is not every UK company that 
would dispose of two-thirds of its 
turnover to pay back some prefer- 
ence capital but then Haden is no 
ordinary UK company. As a quoted 
company, Haden might never have 
succeeded in persuading sharehol- 
ders that it should dispose of its 
core building services division to 
BICC and d^rend for all but an in- 
significant fraction of its earnings 
on the US. For the management 
p r o prietors who bought out the 
company last summer, the opportu- 
nity to try and redeem the prefs 
held by their institutional support- 
ers and steam towards a Wall 
Street listing is altogether too enti- 
cing: last year's £150,000 investment 
would magnify tenfold at flotation. 

The management consortium 
succeeded in trumping the bid from 
Trafalgar House because it knew 
better than anyone else the cash 
potential of its US paintshops and 
handling businesses to pay down 
the xpgniwtinn debt With a year’s 
turnover in hand and perhaps £9m 
in pre-tax profit in store for this 
year, the potential is not exhausted. 
BICC may have stayed out of last 
year’s auction, but it signalled its 
interest in the building services op- 
eration even then and it is hard to 
see why yesterday's £44m placing 
to buy the thing went so badly, 
unless it was the £20m in extra cap- 
ital raised: BICCs share prices lost 
13p, closing at 285p. There is a lot to 
be said for adding plumbing and 


Who would have thought that 
thic , of all British Governments, 
would overlook an easy way of rea- 
lising the best part of £lhh from tee 
sale of a state-owned asset? But 
teat is what appears to have hap- 
pened according to tee highest 
court in the land. The Law Lords 
state quite clearly that the assets of 
statutory trustee savings banka be- 
long to the state. The Treasury’s 
claim that tee verdict actually 
means something else is bizarre, 
hut politically osier than to argue 
that courts should be ignored. In 
any case, had the Government tried 
to argue at the outset that H owned 
the TSB, that would have been even 
more controversial ‘ 

It may now seem obvious that the , 
Government should have waited for 1 
the full judgment before vesting (he 
TSR But the rush to sell the shares 
in September was, an the Govern- 
ment’s side, designed to offer up a 
small shareholder bonanza as a 
sweetener in front of the modi 
more important British Gas flota- 
tion in November. If the poly , suc- 
ceeds, the Government may get a 
gas bonus to outweigh an extraordi- 
nary loss an its (inadvertently 
acquired) banking operations. This 
will still seem a much more attrac- 
tive course than to take Lord Tem- 
pleman at his word, cancel the flo- 
tation, an d the n renationalise and 
sell off tee TSB during the next ses- 
sion of Parliament 
The Treasury insists, notwith- 
standing the Lords’ lengthy exege- 
sis on tee import of the 1817 Sav- 
ings Bank Act, that the 1978 Act 
dear ly states that tee assets of the 
TSB do not belong to the Crows. On 
this argument, it appears that the 
last Labour. Government may un- 
wittingly have privatised the trus- 
tee savings bank nationalised by 
tee Earl of LhierpooTs Tory Govern- 
ment But the current Labour Party 
could still be tempted to break with 
its recent pledge not to take bade 
the TSB shares, if it wanted to add 
to the Governments embarrass- 
ment 
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To Navigate 

in the Rough Waters of 
International Financing, 
Rely on Tokai Bank 


The seas of international finance can get quite stormy. 
That’s why you need an experienced navigator to determine 
the proper course for your financing and investments. With 
over 100 years of experience, 41 overseas offices, more than 
1100 correspondent banks, and total assets of US$94 billion. 
Tokai Bank is in a position to take command. 

We don’t rely on dead reckoning. As one of Japan’s 
leading banks, our global information network provides 
a diverse range of accurate, up-to-the-minute banking 
sendees, innovative financial techniques, and an expert 
knowledge of the Japanese market. To make sure you steer 
the right course in international financing, come aboard 
with Tokai Bank. 


^ TOKAI BANK 


1 Won* NM ku. MKHy*, toon let QUSlMlll IWat- 

I rn y 6 1. Olwi i f u iflWH fcu. k*ya, Jtyw hi BMJm hh. nan. 





17 




HOMEOFTHE NATIONAL 
GARDEN FESTIVAL 1986 


Staffordshire 



Where ambitions are achieved! 


K 


SECTION II - COMPANIES AND MARKETS 

FINANCIAL TIMES 

Tuesday August 5 1986 


Bryant 
Properties pic 

, MIDLANDS 
021/04 bill 

• SOUTH 

0344 4 / £:68b 

« 




Grumman profits tumble 


BY TERRY BYLAND IN NEW YORK 


GRUMMAN, the. New York-based 
defence and civilian vehicle group, 
yesterday reported a sharp drop in 
second-quarter earnings and dis- 
posed technical problems on its 
programmes to develop die F-14D 
and A-6F aircraft for the US Navy 
which could have a "Bgnifieant to- 
pact” on coats and 'schedules. 

Earnings tumbled from SB Bm or 
75 cents a, share to $17.6m or 50 
cents in the second quarter, and 
this year’s figure include a taxed 
gain of $3.4 m or 11 cents from the 
sale oUSI systems. Sales increased 
from 57324m to $869 .4m. 

For the first halt net profits were 


S3Bm or $1.14 a share, against 
S50.1m or S1.65, while sales rose 
from $1.4Bbn to Sl.Tbn. Sates for the 
latest first half were boosted by a 
3155.4m increase in the F-14D and 
A-6F contracts, which are being car- 
ried out on a non profit-making ba- 
sis. 

The company is in disagreement 
with the navy over responsibilities 
for the technical problems on the F- 
14D and A-6F programmes and can- 
not at present determine “if, or to 
what extent,” there will be any loss. 

Gr umm an agreed to a no-profit 
contract to update the two naval 
aircraft, which have been in service 


for two decades. The upgraded air- 
craft are expected to remain in pro- 
duction until the end of the 1980s. 

However, Mr John Bierwirth, 
chairman, is optimistic that the 
company and the navy will be able 
to “work through" the problems on 
the two contracts. 

Grumman, the largest domestic 
producer of navy carrier-based air- 
craft, makes 85 per cent of its sales 
to the US Government Its latest 
success has been the winning of a 
huge contract to develop the joint 
Stars radar programme for the US 
forces. 



supporters 
to earn 
$150m 

THE $4j!bn takeover of Safeway 
Stores,' will bring S150m to file con- 
cerns that helped put the transac- 
tion together and others involved, 
according to documents filed with 
the Securities Exchange Com- 
mission (Sec), AP-DJ reports from 
Washington. 

The biggest winner is the New 

York i*nwom of KnVil- 

berg Kravis Roberts & Co, which 
wifi get SSOm.ih fees for rescuing 
the Oakland, California-based su- 
permarket chain from hostile suitor 
Dart Group, a Landover, Maryland- 
based discount retailer . 

That compares with the $45m fee 
Kohfberg ' Kravis ' earned for the 
$8.2bn takeover of Beatrice earlier 
this year. 

As previously reported, KoUberg 
Kravis agreed to take Safeway pri- 
vate for $(ffl a share in cash and se- 
curities. . 

A banking peop led by Bankers 
Trust, of-NewYdrfc. wifi get $4Bm in 
fees for arranging SS-Sbn- in bank 
credit for thetakeover. 

Morgan Stanley* Tinanrial advis- 
er to Koblbwy Kravis mad 'dealer 
manager for fhBj'tu&tfet ctffe* fw 
Safeway, will get. Sifts.’ " 


Hammermill rejects 
$52 a share offer 


HAMMERMILL Paper will "devel- 
op alternative courses of action," 
following the board's rejection of 
the $52 a share tender offer from an 
investment group led by Mr Paul 
Bilzerian, a Californian investor, 
writes Our New York Staff. 

While directors of the New York 
state manufacturer of fine and 
printing papers declined to elabo- 
rate on their plans. Wall Street ana- 
lysts looked for a leveraged buyout 
from insida the management, or a 
white knight rescue bid from a rival 
paper manufacturer. 

Hwmnwmii^ describing the offer- 
from an affiliate of Bflzerian 

Associated as "inadequate”, urged 


stockholders not to tender their 
shares as It "determined to explore 
and investigate a variety” of altern- 
atives. It seeks court action to stop 
Bilzerian's attempt to thwart its 
own anti-takeover moves. 

Mr Bilzerian, whose gro up holds 
20 per cent of the Hammermill equi- 
ty and H»ims financing commit- 
ments behind its $900m bid offer, 
described Hammermifi's action as 
disappointing. 

Hammermill, the largest produc- 
er of fine writing papers in the US, 
earned $37.9m last year on sales of 
SlJbn. A significant increase in 
profit is expected this year. 


American 
Can to 
sell HQ 
for $170m 

By Our Financial Staff 

AMERICAN CAN, the diversified 
US group which last month agreed 
to sell its packaging interests for 
5570m, has now signed a contract to 
sell its corporate headquarters in 
Greenwich, Connecticut, for 5155m 
in cash and SI 5m in notes. 

The buyer is a partnership be- 
tween Mr Paul Liles and Mr Jeffrey 
Lewis, two US property developers 
and consultants, and the deal in- 
volves a 625400 sq ft (58,000 sq m) 
office complex and 155 surrounding 
acres. 

The partnership will also receive 
an option to buy about 27 continu- 
ous acres of property in New York 
State for about £2m. American Can 
will lease about half the office space 
tor a 10-year period, with an option 
to renew. 

American Can had previously an- 
nounced its intention to sell the 
headquarters following a big res- 
tructuring. 

Under Mr Gerald Tsai, vice-chair- 
man and chief executive, the com- 
pany has been moving more heavily 
into financial services. 

American Can said yesterday 
that, assuming the sale is complet- 
ed, it would realise an unusual af- 
tertax gain of 40 cents per share 
and an after-tax deferred gain of 
S2JL0 per share over the next 10 
years. 


Impala Pacific to boost KDI stake 


BY OUR FINANCIAL STAFF 

IMPALA PACIFIC, an Australian- 
controlled investment company 
based in Hong Kong, has given no- 
tice that it intends to wage a proxy 
battle to secure board dominance at 
KDI Corporation, file Cincinnati 
maker of electronics and defence- 
related components. 

a subsidiary of Mr Bruce 
Judge's Ariadne Australia, said in a 
Securities and Exchange Commis- 
sion filing in Washington that it in- 
tended this Thursday to exercise an 
option to acquire 19.8 per cent of 


KDI for US$45m. This would boost 
its total holding to some 3L2 per 
cent . . 

Armchase Holdings has agreed to 
sell the stake to Impala at $14.67 
per share. On the New York Stock 
Exchange yesterday, KDI shares 
were trading at $15%, up by $% in 
early dealings. 

Impala told the SEC it would seek 
to replace the KDI board with nomi- 
nees of its own. Whether it suc- 
ceeds, it would, continue buying 
KDI shares. 


Impala said that it was in talks 
with the US Defence Department 
aimed at agreeing an arrangement 
which would permit KDFs defence 
subsidiaries to keep government 
contracts. These would normally be 
lost if control passed into foreign 
hands, but the establishment of a 
voting trust has been indicated as 
one solution. 

KDI has other diverse interests 
including swimming pools and 
broadcasting. Net earnings for 1985 
were 594m on sales of S258.Bm. 
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Royer to privatise information unit 


BY USA WOOD IN LONDON 

ISTEL, fixe information systems 
subsidiary of the Rover group with 
an annual turnover of about £50m 
(574m) is to be privatised, the com- 
pany told its workforce yesterday. 

. Mr John Leighfield, managing di- 
rector of Istel, which is based in the 
English Midlands, told the 1,200- 
strong workforce that Ernst & 
Whinney, the independent char- 
tered accountants, is to compile a 
factual report on the business. 
"This report will be required for the 
privatisa t i o n of IsteL” 

Last month the Rover Group, for- 
merly EL, said that it planned to 
raise at least £4L7m with the sate 
-of-Leyland Bus and shareh o ldi n gs 
in the groups two spare parts divi- 
sions to consortiums of manage- 
ment and investment institutions. 
Shareholdings in the group’s two 
spare parts divisions to consortia of 


management and investment insti- 
tutions. 

The Rover group said yesterday: 
The statement of intention to priv- 
atise Istel is the last of what could 
be calked a first phase of sales. 
When and if Istel is sold there will 
remain three core businesses for 
which there are no immediate plans 
for privatisation. These are Austin 
Rover, Ley land Trucks and Land 
Rover." 

No details have been given for 
the timetable of Istel's proposed 
sale. Rover said: The report by 
Ernst & Whinney is a very prelimi- 
nary step the method and tim- 
ing of privatisation have not yet 
been finally determined. However, 
it is the Rover group board's inten- 
tion to come to a conclusion as 
quickly as it is practicable.” 

Istel was formed in 1979 and used 
to be called BL Systems, bringing- 


together all the computer based and 
data processing activities of the 
then BL. 

Since then it has developed other 
clients, including General Motors, 
Ford and 1CI, with external busi- 
ness accounting for 30 per cent of 
its turnover. 

In 1984 the company's turnover 
was £37m with profits of £1.2m. 
Turnover currently is around £50m 
with the division continuing to 
trade profitably. 

The company changed its name 
in 1984 to help generate a new mar- 
ket identity away from the shadow 
of its parent and in preparation for 
privatisation. 

Since then however, there have 
been worries in Istel that it could 
simply be absorbed back into the 
Austin Rover car manufacturing 
group. 


This announcement appears as a matter of record only. It does not constitute an offer to sell 
nor a solicitation of an offer to buy these securities. 
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FRENCH CAR GROUP FOCUSES PROFITS DRIVE QN NEW LAUNCH 

Citroen puts faith in compact car 



Citroen AX compact 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT, IN LONDON 

ClTROEl'TS drive to return to profi- '.: v •: . ! • ■**. . 

tability has a key element - a new 
small car, called the AX, which the 
Peugeot group subsidiary will 
Launch at the Paris Motor Show in 
October. 

The project has cost the French 
group about FFr 5.5bn ($81 lm) but 
for the money it has produced not 
just a new body design but also new 
engines and transmissions which 
can be used in other Peugeot and 
Citroen cars. 

The AX, a compact, three-door, 
front-wheel-drive saloon, will be an 
addition to the Citroen range, fit- 
ting between the ancient 2CV and 
the Visa. 

It will compete in a large and rap- 
idly-expanding sector of the West 
European car market which cur- 
rently accounts for about 1.9m re- 
gistrations annually anri takes in 
successful models such as the Re- 
nault 5, Ford Fiesta, Flat Uno, Gen- 
eral Motors’ Corsa/Nova, Austin 
Metro and the group's own Peugeot 
205. 

It has been axiomatic in the mo- 
tor industry in the past that "small 
cars produce small profits," but Mr 
Jacques Calve t, pliairmnn of fijg 

Peugeot-CStroen-Talbot combine 
says: "Given our present finanriai 
situation, we would not launch a car 
tmLess we were pretty certain we 
could earn money with it” 

Citroen <4»fmB that a combina- 
tion of new working methods with 
modern munwfacfairing techniques 
will pnahip it to produce the AX 
profitably "yet offer the customer 
new levels of small-car quality of a 
highly c om pe titi ve price." 

Citroen expects the AX to take 6 
per cent of total French new car 
sales in 1987-88 - which the compa- 
ny has set as its main priority- mid 
by the end of next year to have cap- 
tured 2 per cent of total West Euro- 
pean registrations (including 
France). 

By next March AX production 
should have reached 1,000 a day on 
two shifts at Gtroen's revamped 
factory at Aulnay, between Paris 
and the Charles De Gaulle airport, 
with a farther 500 a day coming 


from the company’s Spanish plant 
at Vigo. 

As the productivity increases that 
Citroen has in train throughout its 
production operations continue to 
bite, AX output should rise to 1,100 
at Aulnay and 800 at Vigo 18 
Tnnnfhs later. 

Feugeot-Gtro&i spent about FFr 
Ibn to develop the AX and a further 
FFr lbn at Aulnay where a fuDy au- 
tomated body assembly facility has 
been installed and where most of fi- 
nal assembly is also completed by 
robots. 

Another FFr lbn went to produce 
a new range of engines from 954 cc 

! 45 brake horse power) and l,124cc 
55 blip) to 1,360 cc (65 bhp). Code- 
named TU, the four-cylinder, in- 
line, all-alloy engines were derived 
■ fro m file power units produced at 
Douvrin by the Peugeot- Renault 
joint venture company, Societe 
Frangaise de Mecanique. 

The Peugeot group derided to de- 
velop the UT units instead of using 
750 cc, two-cylinder engines from 
its joint venture with Fiat of Italy 
(from which Fiat's "Fire” engine re- 
sulted) mainly because it felt driv- 
ers - even in small cars - would 
want more power than the Fran co- 
Italian joint-venture units could de- 
liver. 

However, Peugeot also admits it 
would have cost FFr 2bn to put the 


joint-venture engine into produc- 
tion compared with the FFr lbn to 
convert the Douvrin engine, using 
some of the existing machinery and 
tooling. 

Technology from the Flat joint- 
venture, to which Peugeot contrib- 
uted a modest FFr 50m, was used 
when developing the TU engines. 
The TU units eventually will be 
used in other Peugeot group cars. 

Peugeot-Citroen also spent about 
FFr ibn on new four and five-speed 
transmissions, called the MA range, 
to be used in the AX and which will 
be produced in the recently auto- 
mated factory at Metz in eastern 
France. 

Once a g ain the transmissions are 
available for other Peugeot-Citroen 
cars and there is already an outside 
customer. Austin Rover, the volume 
car subsidiary of Britain’s state- 
owned Rover Group, is to build the 
transmission under licence in the 
UK and will link it with the K-se- 
ries engines currently under devel- 
opment for the cars to replace the 
Metro and Maestro models. 

Hie remaining FFr i.5bn of the 
budget has been spent at other Peu- 
geot-Gtroen plants including those 
at Reims, Caen, and Rennes. 

Aulnay, the main production cen- 
tre for file AX, was plagued by in- 
dustrial unrest in 1982 and 1983 but 
Citroen has pushed through a re- 


dundancy programme which has re- 
duced the workforce from 6,910 at 
the beginning of 1984 to 5,423 today. 

The company has introduced its 
so-called Mercury Plan at the plant. 
This aims to cut costs and improve 
labour relations. 

Lines of communication have 
been reduced, from five to three lev- 
els, and new self-inspection quality 
control systems have been intro- 
duced. 

To prepare the line workers for 
this devolution of responsibility, 
Citroen arranged a huge training 
programme - 5.5 per cent of the 
wages bill at Aulnay this year will 
have been taken up by training. 
About 500 people went through 

196.000 man hours of training. 

Stock levels at Aulnay have been 

drastically reduced by "just in time" 
components delivery. 

Ease of production was a key de- 
sign priority for the AX and 157 ro- 
bots and 144 programmable auto- 
matic units at Aulnay perform ev- 
ery one of the 1,869 spot weld opera- 
tions and intermediate handling 
needed to build the body. 

Citroen says this cuts the tim 
needed for welding the body to one 
third of that by previous methods: 
to 98 minutes instead of 278. 

Only 192 people are needed to run 
the entire body assembly shop but 
108 are professional workers and 
technicians and 84 are operators. In 
the old-style body shop, the mix is 
reversed, with only 15 per cent of 
the workers being professionals or 
technicians. 

The final assembly area is also 
automated so that delicate jobs 
such as the installation of the fas- 
cia, front screen and tailgate are be- 
ing done by robots. 

For a Citroen car, file AX is fairly 
conventional, with nothing unusual 
about the steering, brakes or sus- 
pension even though a new suspen- 
sion system has bon developed for 
it 

Mr Xavier Karcher, director gen- 
eral of Automobiles Citroen, says, 
with the help of the first 20.000 AX 
models, Citroen will sell 40,000 to 

50.000 more cars this year than the 

600.000 in 1985. 
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INTERNATIONAL COMPANIES and FINANCE 


New Zealand issues $500m bond 


BY CLARE PEARSON 

A S500m short-dated deal was 
launched by Credit Suisse First 
Boston yesterday for New 
Zealand as the Eurobond 
market focussed its attention on 
today's auction of three-year 
US Treasury bonds in New 
York. 

Like last week's $500m three- 
year offering for Denmark, New 
Zealand’s terms anticipated a 
favourable response to the new 
US Treasury bonds. The deal 
was structured in two tranches: 
a $300m 7} per cent three-year 
bond priced at lOO}; and a 

$200m 7) per cent five-year 
bond priced at par. At issue, 
these terms gave yield spreads 

of 68 and 79 basis points 

respectively over comparable 
US Treasury bonds. 

Dealers thought CSFB’s pric- 
ing tight, although more 

realistic than the terms on 


which Denmark's issue was 
launched. Nevertheless, prices 
at discounts outside the level 
of the total fees were quoted 
on both tranches, with the five- 
year offering bid at about 97} 
and the three-year issue at 
about 99. 

Investors appetite for 
sovereign paper seems reason- 
ably strong at the moment, 
although New Zealand is rated 
only AA-plus by Standard & 
Poor's. However, the market 
viewed the Budget measures 
unveiled last week by Mr Robert 
Douglas, the Finance Minister, 
favourably. 

New Zealand has announced 
that it intends to refinance some 
NZ$7 _2bn of debt this fiscal year, 
and yesterday's issue formed 
part of this plan. 

Elsewhere the Eurobond 
market traded quietly, and 
fallowed a slight downturn in 
New York in the course of the 


afternoon. Although no new 
deals were launched. Soctete 
Generate demonstrated there is 
still strong demand for good 
floating rate paper for bank 
issuers by Increasing its deal 
for itself, launched on Friday. 

The 10-year par-priced bond 
was increased from $200m to 
$300m. The Issue pays interest 
at London interbank bid rate 
fiat, and traded yesterday at 
100.05 on the bid side. 

The market for equity 
warrants bond is not looking as 
healthy as the floating rate note 
market, and a recent deal for 
Daihatsu Motor, priced yester- 
day, was quoted at 94} bid, as 
against a par issue price. 

Nikko, the lead-manager, said 
tbr investors were becoming 
disillusioned with the weight of 
new equity warrants paper for 
lesser-known Japanese names 
that has been hitting the 
market lately. Also, Daihatsu 


derives 20 per cent of its sales 
income from exports, and so is 
likely to suffer from the 
strength of the yen. 

Daihatsu’s coupon was set at 
2| per cent, as had been 
indicated. 

The D-Mark market saw 
prices rise by } point as foreign 
interest, fuelled by the strength 
of the D-Mark, grew. Union 
Bank of Switzerland’s German 
subsidiary launched a DM 150m 
issue for Fluor, the US con- 
struction company. The 10- 
year 6} per cent bond, which 
is linked to a swap into dollars, 
was priced at 992. 

As Flour is rated only triple- 
B by Standard and Poor’s, these 
terms looked a bit aggressive, 
dealers said. The bond was 
quoted within total fees, how- 
ever, at 97} on the bid side. 

In the Swiss franc market 
prices were basically un- 
changed In low volume. 


BNL acquires 
bank based 
in Sao Paulo 

By Our Rome Correspondent 

ITALY’S largest bank. Banca 
N anon ale del Lavoro (BNL), 
has acquired Banco Denasa de 
Investimento, a Brazilian bank 
with headquarters in Sao Paulo 
and branches in five other 
cities, from First National Bank 
of Chicago. 

BNL is financing the purchase 
by using credit which it is owed 
by the Brazilian authorities. 

Banco Denasa operates both 
as a retail bank and also 
manages investment funds. It 
has lost money in recent years 
and will be recapitalised with 
an injection of $10m of fresh 
funds. 

The purchase represents a 
sifinificant expansion for BNL 
in Brazil where up to now it 
has had only a representative 
office. BNL will be looking at 
ways of expanding Banco 
Denasa's involvement in 
Brazil’s agricultural sector. 

BNL also reported its 1986 
half-year results yesterday. The 
interest margin showed an In- 
crease of 30 per cent compared 
to the first six-months of last 
year. 

Gross profits for the six 
months were significantly 
higher. The bank said that if 
this marked improvement con- 
tinues during the current half 
year BNL should be in a posi- 
tion to distribute profits to 
holders of savings shares which 
are above the level laid down 
in the bank's statute. 


Pharmacia buys US lens maker 


BY SARA WEBB IN STOCKHOLM 


PHARMACIA. THE Swedish 
pharmaceuticals and biotech- 
nology company, yesterday 
acquired Intermedics Intraocu- 
lar. a Californian optical lens 
company, for SKr 500m 
($71.9m) as part of its strategy 
to become a leading optical 
company and compete in the 
US and Japanese markets- 
Pbarmacla's best-selling pro- 
duct is Healon. a thick gel which 
is used in cataract surgery to 
maintain the eye pressure while 
inserting artificial lenses. How- 
ever, the company has been 
scouring the US market for over 
a year now in' the search for 


a suitable lens-manufacturer to 
complement Healon. 

Intermedics Intraocular has 9 
per cent of the US optical lens 
market, as well as a marketing 
network in Japan. The com- 
pany’s sales are worth some 
SKr 250m and it employs about 
300 staff. The company has just 
been given approval by the food 
and drug administration (FDA) 
to make ultra violet lenses. 

Mr Erik Danielsson, Phar- 
macia group chief executive, 
said yesterday: “The acquisi- 
tion of one of the leading lens 
companies in the US has been 
our highest prioriy. This is of 


decisive importance if we are 
to establish ourselves as one of 
the worlld's leading optical 
lens companies." 

Pharmcia is now the world's 
third largest manufacturer of 
intraocular lenses, after Intra 
Ocular Labs and Coopervision. 

The company plans to con- 
centrate on four areas— 
optfaaliuology, pharmaceuticals, 
diagnostics, and biotechnology. 
The acquisition of Leo four 
weeks ago was an important 
step in the pharmaceuticals 
field, and Pharmcia is currently 
planning to buy a share in 
Electro-Nucleonics, 


New Zealand move by ANZ 


BY OUR SYDNEY CORRESPONDENT 


ANZ Banking group, the Mel- 
bourne-based bank which owns 
Grindlays of the UK, has bid 
A$175m (USSlOSm) for the 
outstanding 25.8 per cent of 
ANZ (New Zealand) as part of 
its strategy to establish an 
international banking opera- 
tion. 

ANZ has offered the share- 
holders of Us New Zealand off- 
shoot 11 times their 1984-85 
earnings, about 2.8 times asset 
backing and a 25 per cent 
premium on the ruling share 
market price by offering 
NZS3.75 a share. 

However, ANZ (New Zea- 
land) would prefer it if the 
minority holders accept its 


scrip alternative. ANZ is offer- 
ing seven shares for every 10 
ANZ (New Zealand) units 
which values the target at 
NZ$3.70 per share. 

The directors of ANZ (New 
Zealand) urged shareholders 
not to sell their stock pending 
an independent valuation of 
the offer. 

Mr Don Mercer, ANZ group 
executive for strategic plan- 
ning, said yesterday that if all 
the outstanding shareholders in 
the New Zealand group 
accepted the scrip offer, the 
New Zealand ownership of the 
parent bank would Increase 
from about 2 per cent to some 
10 per cent. 


u It would accentuate that 
the organisation is an Austra- 
lian and New Zealand bank. We 
have a loyal New Zealand 
shareholding which follows the 
company with some interest 
and. as the parent is listed 
there, we hope this would con- 
tinue." 

ANZ was committed to inter- 
national banking and felt the 
acquisition of the rest of ANZ 
(New Zealand) was in line 
with its plans, Mr Mercer said. 

While the other Australian 
banks chose to grow from 
within by finding local merger 
partners, ANZ started its 
growth phase by purchasing 
Grindlays. 


All of these securities having been sold, this advertisement appears as a matter of record on// 


4,600,000 Shares 
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FGIC Corporation 


Common Stock 

(Par Value $1.00 Per Share) 


Goldman, Sachs & Co. 

Merrill Lynch Capital Markets 

Shearson Lehman Brothers Inc. 


Bear, Steams & Co. Inc. 
Dillon, Read & Co. Inc. 
Hambrecht & Qufst 

Incorporated 

Lazard Freres & Co. 


The First Boston Corporation 
Donaldson, Lufkin & Jenrette 

Securities Corporation 

E. F. Hutton & Company Inc. 
Montgomery Securities 


Alex. Brown & Sons 

bmorporated 

Drexel B urnham Lambert 
Kiddel^lpSody&Co. 

Incorporated 

Morgan Stanley & Co. 


PaineWebber Prudent! ai-Bacfte 

Incorporated Securities 

L. F. Rothschild, Unterberg, Towbln, Inc. 
Smith Barney, Harris Upham & Co. 

Incorporated 

July. Idas 


Robertson, Cofman & Stephens 
Salomori Brothers Inc 
Wertheim & Co., Inc. Dean Witter Reynolds Inc. 


National 
Mutual 
Life bids 
for Vamgas 

By Robert Kennedy in Sydney 

NATIONAL MUTUAL Life, 
Australia's second biggest 
insurance office, yesterday 
announced a surprise ASlSlm 
(USS9.15m) bid for Vamgas, 
an oil and gas producer and 
explorer. 

The .4.S2_25-a-5&are otter 
compares with Vamgas' ear- 
lier closing market price of 
AS1.95. The bid was regarded 
as the investment community’s 
biggest vote of confidence in 
Australia's gas and oil sector 
so far this year. 

Mr Ian Ferres, NML 
general manager, revealed 
last night that his group 
already had an 1X3 per cent 
stake in Vamgas, clearing up 
the mystery of who the big 
buyer of Vamgas was in the 
market late last week. 

The bid is conditional on 
a 90 per cent acceptance rate 
but specifically hangs on 
whether Woodside Petroleum 
will sell its 50.6 per cent 
share. Woodside last year 
became 80 per cent owned by 
Broken Hill Proprietary and 
Shell, its North West Shelf 
project partners. 

Mr Charles Allan, Woodside 
managing director, who also 
sits on the Vamgas board, 
declined to comment on 
whether NML had approached 
him about selling the Vamgas 
holding. 

In past years Vamgas 1 
regular profits from its 
onshore oil and gas activities 
have been useful to the cash- 
starved Woodside. 

Vamgas directors expressed 
surprise about the offer and 
the identity of Its suitor and 
are expected to reject the 
approach. 

The bid represents an 
abont-face by NML, which had 
been cutting its oil invest- 
ments even before the col- 
lapse in the oil price. It sold a 
15 per cent interest in Santos 
late last year. 

NML's remaining big oil 
and gas investment is in the 
Cooper Basin, where it and 
BP Australia share a 12.5 per 
cent interest in the Patcha- 
warra central block. 

Vamgas has also been men- 
tioned as a possible target for 
the Elders IXL-controlIed 
Elders Resources. A month 
ago Elders Resources sold its 
15 per cent stake in Kidston 
Gold Mines for A$112m and 
has earmarked these funds for 
resources investment. 


Solid gains by 
Linde at 
halfway stage 

By David Brown in Frankfurt 

LINDE. THE West German 
engineering and industrial 
gas group, reports substanti- 
ally increased first-half sales 
and earnings, but the pace of 
growth may slow somewhat 
later this year. 

Group turnover jumped by 
14.2 per cent to DM l-35bn 
($64 9m). Order intake 
climbed at a slower rate of 
11.7 per cent against the pre- 
vious year to reach 
DM l-56bn. 

Overall, the management 
expects 1986 sales to rise by 
about 10 per cent from the 
DM 3. 6 bn achieved last year, 
and "satisfactory" profits. 

Parent company net profit 
rose 31 per cent in 1985 to 
DM 74.9m. 

The highest growth rates 
were noted in hydraulics and 
fork-lift tracks — which 
account for about 40 per cent 
of total sales — and in the 
process plant division— which 
accounts for about 20 per 
eent. 


Air Liquide 
sets up US 
holding company 

By Our Financial Staff 
AIR LIQUIDE. the French 
industrial gases group, has 
set np a US holding company, 
Air Liquide International 
Corpi to provide easier access 
to financing on international 
capital markets. 

The new company will 
merge some of the European 
and Australian subsidiaries of 
Die group and part of Air 
Liquide’s Japanese unit, 
Teisan KK. 

Air Liquide posted 1985 
consolidated net profits of 
FFr LI 3 bn (5166.6m) and has 
forecast increased 1986 
profits. It intends to spend at 
least FFr 4.5bn on worldwide 
projects over the next two 
years. 


UIC doubles 
first-half profit 

UNITED Industrial Corpora- 
tion, the Singapore detergent 
and property group, more 
than doubled net profits dar- 
ing the first six months of 
1986, to S 512.7m (USS5.84m) 
from SSiSn, AP-DJ reports 
from Singapore. 

Turnover was SSI 13m 
against SSSdihn. Operating 
earnigs climbed 185.1 per cent 
to S$20.3m from SS7.Im. 

Associates nude S$4.7m in 
losses, however, against 
profits of SS151.000. 

UIC predicted that it would 
maintain the current level of 
profitability doting the second 
half of 1986, 


Consultants appointed to protect 
Columbia Trust depositors 


BY ROBERT GiBBENS IN MONTREAL 


BRITISH Columbia's Government 
has appointed consultants Clarkson 
Gordon receiver-manager to inter- 
ests of depositors with Columbia 
Trust, a provindally incorporated 
institution which has been hit by 
property investment problems. 

The Government said all deposi- 
tors would be covered up to S80.00D 
each by Canada Deposit Insurance 
Corporation. Clarkson's task will be 
“to strengthen the trust company's 
operations as an existing entity or 
through sale to new owners.” 

• GI, the Canadian arm of Brit- 
ain's I Cl, has sold its Jarvis Clark 
mining equipment subsidiary to a 
wholly owned Canadian subsidiary 
of Baker International, the Califor- 
nia-based energy services group. 
The price was not disclosed. 

Jarvis Clark has a 50 per cent in- 


terest In Jarvis Clark Pty, based in 
Johannesburg, and also a subsid- 
iary in Mexico and sales offices in 
Peru, the US and Ireland. 

CIL had said it wanted to sell Jar- 
vis Clark because it no longer fitted 
its long-term strategy. 

• POWER Corporation of Can ada , 
a major holding company con- 
trolled by Montreal financier Mr 
Paul Desmarais, is paying a total of 
almost CS36m (US$26m) in new 
subordinate voting shares for two 
broadcasting groups, one in Eastern 
Ontario and the other in Southern 
Quebec, subject to federal approv- 
als. Mr Desmarais is a major share- 
holder of both groups. 

Earlier this year, Power Corpora- 
tion failed to get approval for a 
CSlOOm bid for Tete-metropole, a 
Montreal TV and radio broadcaster, 


but Mr Desmonds remotes commit- 
ted to expanding his broadcast in- 
terests. 

Through a suhsidiaQn Rawer Cor- 
poration owns Montreal^ second 
largest French-language daily 
newspaper and a string of smaller 
papers and broadcasting interests 
outside Montreal. 

• DOFASCO, Canada's second 
largest steelmaker, reported lower 
first-half profits, -resecting higher 
steelmaking costs and lower contri- 
butions from some subs id ia ries . Wet 
profit ws CB Un or CS1 a share 
against CS824hh or CSlfiO, ■ .- 

• DMR Associates, Canada^ lead- 
ing computer consulting group, is 
going public with a CSSttm stock is- 
sue. About S8m of the proceeds will 
be used for acquisitions in the office 
automation field. 


Promet loss increased 
after accounts revision 

BY WONG SULONG IN KUALA LUMPUR 


PROMET, the financially 
troubled Malaysian / Singapore 
oil rig and construction group, 
has amended its 1985 accounts 
which now show a loss, after 
tax and extraordinary items, of 
IlS.5m ringgit (US$43.5m) 
instead of 79.3m ringgit as 
stated earlier. 

When its 1985 results were 
first announced in April tbe 
group said it was in discussions 
with bankers on how to restruc- 
ture loans totalling 320m 
ringgit. 

“These discussions which are 
continuing have led to a board 
decision to withdraw from cer- 
tain activities and dispose of 
certain fixed assets and invest- 
ments." 

The revised 1985 accounts 
include an extraordinary write- 
down of 25.6m ringgit in rela- 
tion to unrealised losses apd 


2.7m ringgit in relation to 
realised losses. As a result, 
losses per share before extra- 
ordinary items have risen from 
23.6 cents to 262 cents. 

Promet is to withdraw from 
its investment in oil exploration 
in China, East Malaysia and 
Indonesia, except for its interest 
in Weizhou in the Gulf of Beibu. 

Assets for sale include a 50 
per cent stake in Baker's Port, 
a marine fabrication centre in 
the US. land in Johore state 
currently used for oil rig and 
marine engineering works. 

At the same time the group 
is concentrating on construction 
work. Recently it entered into 
a joint venture with Malaysia 
Mining Corporation and Pemas 
Construction, two major Malay- 
sian government-controlled com- 
panies, to bid for big Malaysian 
government contracts. 


Stalemate in 
Voest-Alpine 
unit sale talks 

By Our Financial Staff 

TALKS BETWEEN - Voest- 
Alpine of Austria and RSR 
Corporation of the US aimed at 
completing the sale of the 
former’s American steel sub- 
sidiary to RSR have reached a 
stalemate, Voest said yesterday. 

Last month . Mr Herbert 
Lewinsky, chairman of the 
state-owned Voest steel and 
engineering group, said terms 
for tbe sale of Bayou Steel, 
Voest’s Louisiana-based . unit, 
had been agreed. • 

Voest said that a few days 
before the deal was due to be 
dosed, RSR had said it wanted 
to pay less titan the price 
originally agreed because of the 
financial difficulties of LTV 
Corporation, a Bayou customer, 
which filed for bankruptcy 
protection on July 17. 
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Woodside Financial 5% 97 _ 0 
Woolwie6 5 95£ 0% 


8% 

U040 

10633 

008 

MJW 

8 

9947 

9677 

14*5 

694 

8% 

9941 

9691 

29*8 

717 

•A 

700*8 

200.93 

ua 

6a 

8 

28032 

10642 

2000 

441 

<LAH2 

19695 

10605 

30*7 

766 

OJ 

99.98 

M08t 

MB 

1654 

8% 

10040 

10694 

VIZ 

7»j 

61 

99*8 

99 JO 

7*8 

M46 

*A 

28050 

10637 

26*9 

9.94 


10066 

200.76 

1*1 

694 

*%i 

10651 

10661 

9*6 

8% 

047 

30601 

loon 

14*8 

U% 

0 

10045 

20635 

4*8 

815 


99.96 

30572 


10082 


10080 
30085 
day -041 


3/09 985 

33/12 7% 
700 739 

2807 6U 
18512 1M8 10% 
4000 


CONVERTIBLE 


Car. CM. 


869. 


Ajinomoto 3 99 484 1052 200% 2U% -3% 

Fanuc3%9B 1*4 7012 213% 2M% -0% 

885 0750 109% 110% -8% 
5*4 132D 189% 110% -0% 

7*4 1362 356% 357% -* 

Minolta Camera 2% 94 DM 2*6 H05 300% 1U% +0% 

M/uoOWiI Bank Z% DO __ 885 17M Mft M6 -0% 


Fn]i Haary Intis. 3 2000 „ 

Fulton 3 99 

Marti 3% 99, 


52* 

6233 

-131 

1590 


MhmbMil Elec.2%00 

Mum Bank 2% 01 

Mmata3%2000 


371% 172% -*5% 
4*6 ML9 122% 125% -1% 
7*4 2591 131% 132% *0% 
1« 1295 168% 169% +0% 
5*5 9238 228% 222% -«% 
141 142 +1% 


— 7*4 2991 

Nippon Elec. 2% 2000 
Nippon Oil Cc. 3 2000 

QIO Elec. ted. 3% 99 — ^ ^ 

Senwa Bank 2% 0017681085 1406 14S% 149% - 8 % 

Sekfcul House 399- 6*4 6128 337 % 334 % -«% 

Swrttomo Bart 2 % 2000 - 0*5 2142 3 S 7 MB - 2 % 
Sumitomo Corpn. 2 % 99 — 5*4 5938 276% 277% -S 

Toiyn Y laden 5% 2000 3*S 1074 4-141 MS -3 

TosMba Ceramics 3 2000 - 485 1734 117% sins, _a 
Nippon (MI Co. 2% 92 SFr- 3*4 1052 +138 5*9 -II* 
Nippon Sklnpan 2 92 SFr - 3*4 0818 *7212% 232% 0 

Asks 5 92 DM 12*3 5208 148 144 


52AA 
- 333 
606 
-9557 
2592 
•Ml 
-L13 
-L9 
3.97 
-517 
ASS 
5J7 


Renown 3% 90 DM 


3*5 6758 141% 142% -1% 


—517 

1180 

649 

-595 


• No interaxaUno anallabte ■pretiwii day's price. 

T Only one market maker supplied a price. 

Strtigk* iMdx: The rieW b tiie jrfetel to redemption of th* mid- 
pric e; tee amount Ksoed is hi million Meifreray units me«pi for 
Yen bonds where It Is in PHIIops. Change on weticmChmme o*ar 
price a week earlier. 

PhMUat Rate Note*; Denontinaud In dollars unless ottanriu 
Indicated. Coupon shnwa H mini mom. C.dte-OMe newt muon 
Be comes effec tive. Spread- Margin apme six-monte offered rate 
%* tW ee-monte; f above mean rate) for US dollar*, C.cpn-Tbe 
current coupon. 

CamrarWe aontiu Denominated In dollar* unless Otherwise 
wm eaten . Cbp. daywChanpe on day. Cnv. date -First daw far 
cow»* rwin w te tiiare*. Cm. price -Nomlrai amount of pond per 
tewe wpreii cd te curren cy of share at eonventon rate Haiti at 
toue. Pram-Fereeutupe iwemlnm of tee current effective price 
ofacmiiring shares via the Pond over the most recent price of the 


” »n part 

wt any torm not permitted without written consent, pate sudPHed hr 
DATASTSEAM Intemadonai. *aiP«eu ay 


The prices over the past week were supplied by: Krediet. 
bank NY; Credit Commercial de France; Cretst Lyonnais; 
Co mme rz b ank AG. Deutsche Bank AG; Westdeutsdie Landes- 
batdc ClrozemraFe; Ba np Ua Generate du Luxerncoara SA; 
Banque interrutloiiale Luxembourg; Kredletbank Luxem- 
bourg; Algemme Bank W e derlamf NV; Pienorr, HridHng and 
Pierson; Credit SuJssefSwtas Credit Bank;- Sank et Tokyo 
International; Chemical Bank International; Chase Man- 
hattan; Citicorp International Bank; Credit Commercial de 


NV; CSC Amra 

"**• wnica^j^ wteiun Sacht InufTwhffil CorMrt* 

IBJ '2rr«i»~n«S21. 

Internationa], LTCB international; Merrill Lunch; Mnrnan 
Stanley Imemationai; Nikko Secur|u« Comp^ltJuSS; 

ari °" *>!*« Sank; MtiFkKd 
■ C o -~ Sh cfaw Generate strout* 
Ro *°“ J "W"*Uonm; S. C. Warburg anti 
owm Bank Corporation inteniftUoitil; Woo4 Qtody. 
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Financial limes Tuesday August 5 1986 

INtERNATIONAL COMPANIES and FINANCE 


Mafatlal Fine lifts 
profits on cotton crop 


BY ft. C. MURTHY IN BOMBAY 

MAFATLAL FINE Sp innin g am? 
Manufacturing Company, a cotton 
textile unit of India's large Mafatlal 
group, boosted its profits following 
a bumper cotton crop last year, and 
was also aided by the Government’s 
new textile policy which allows the 
import of many items of textile ma- 
chinery. 

Pre-tax profits nearly trebled to 
Rs 22,55m (SL8m) from Bs 8.4m on 
a 13 per cent Increase in sales to Rs 
1-Bbn in “the year to March. The 
company paid only Rs 1.5m in 
taxes, leaving a net profit of Rs 
21 -05m. The dividend was raised to 
17 per cent from 1 per cent, restor- 


inga four-year-old cut in payout 

Mafatlal Fine had passed through 
a difficult phase in the previous 
four yeans, when profits phrnged 
and the dividend was pruned. 

Mr Arvind Mafatlal. the chair- 
man, said that by judicious plan- 
ning and im prov e ment in product 
mix and quality, as well as cost re- 
ductions, the company was able to 
improve its performance last year. 

TO Improve long-term prospects, 
the company is T Y i i ri° ,r ^ !g * ri g its 
plant, twl »" g advantage of cheap 
loans given to the textile industry 
by government-owned finwnrial in- 
stitutions. 


Dubai bank to 
buy back stake 

NATIONAL RANK of Dubai share- 
holders have approved plans to buy 
back 12 per cent of the bank's 
shares held by National Bank of 
Kuwait; Renter reports from Dubai 

National Bank of Kuwait agreed 
to sell its more than 1.01m shares, 
which have a face value of DH 100 
each, at a DH 250 premium, making 
the total deal worth DH 354.4m 
(196.49m). 

The official stock market in the 
United Arab Emirates was yester- 
day quoting National Bank of Du- 
bai's shares at about DH 430. 

Bankers said the sale left only 2 
per cent of the bank's shares in the 
hands of private foreign investors. 
The Government of Dubai is the 
main shareholder, but the size of its 
holding has not been revealed. 


Selangor earnings 
drop by 64% 


SELANGOR PROPERTIES said its 
net group profit slumped by 64 per 
cent to 8.1m ringgit in the six 
months to April, AP-DJ reports 
from K»»>la Lumpur. 

Consolidated pre-tax profit was 
down only 1.7 per cent to 27.3m 
ringgit (510.2m). But two associated 
companies, which axe involved in 
property investment and develop-, 
ment contributed pre-tax losses of 
12m ringgit to group results, com- 
pared with 3.3m ringgit in profit a 
year earlier. 

The company said that its Da- 
mans ara town centre venture was 
chiefly responsible for its poor first- 


half performance. Because the nine 
office blocks in the development 
were virtually all completed, ex- 
penses could no longer be capita- 
lised and the time gap between 
completion and the talcing up of 
tenancy of the buildings resulted in 
insufficient income to cover these 
expenses. 

The company said Damansara 
would not contribute to profitability 
during the remainder of its fiscal 
year, but Selangor Properties pre- 
dicted that significant contribution 
would come from the Damansara 
project when the property market 
picked lip from current low levels. 


FT COMMERCIAL LAW REPORTS 


Litigants can seek evidence through US court 


SOUTH CAROLINA IN- 
SURANCE CO v ASSURANTIE 
MAATSCHAPPIJ “DE zeven 
PROVINCIEN” NV; SOUTH 
CAROLINA INSURANCE CO v 
AL AHLIA INSURANCE CO 
AND ANOTHER 
House of Lords (Lord Bridge 
of Harwich, Lord Brandon of 
Oakbrook, Lord Brightmam- 
Lord Mackay of Clashfem and 
Lord Goff of Chievely): July 29 
1986 

A LITIGANT is entitled to 
try. by lawful means, to 
obtain the evidence needed 
for his case; and accordingly, 
though the En g li sh court will 
order discovery of documents 
as against parties only, it has 
no power to restrain a party 
from applying- te the court 
of a foreign country for pre- 
trial discovery as against 
non-parties if such applica- 
tion is lawful in that country. 

The House of - Lords so held, 
when allowing appeals by 
Assurantie Maatschappij " De 
Zeven Provinden H NV. sole 
defendant to an action by 
South Carolina Insurance Com- 
pany Limited, and by A1 Ahlla 
Insurance Company and 
Arabian Seas Insurance Com 
pany, first and second defend- 
ants to another action by South 
Carolina, from a Court of 
Appeal decision upholding in- 
junctions restraining them from 
proceeding in the district court 
of the US Western District of 
Washington, at Seattle, for dis- 
covery of documents relating to 
the action. 

■¥ • ¥ * 

LORD BRAIfDQN said th#t .a 
United States company. United 
National Insurance, reinsured 
risk# with another US company. 
South Caroianu iSoM^^pa ^lln aV 
re-re-lnsured wtth a number ox 
companies • -in - the London 
market, - including De Zeven 
Provincien. TAI ' Ahlla and 
Arabian Seas. 

In about 1984 South Carolina 


called on those three companies 
to pay substantial sums under 
the contracts of re-re-insurance. 
They refused to pay, denying 
liability. 

As a result South Carolina 
bought two actions in the Eng- 
lish Commercial Court to 
recover the sums claimed. Its 
original intention was to seek 
summary judgment. However, 
counsel for De Zeven Provin- 
cien indicated that a number 
of substantial defences ''would 
be raised, including non-dis- 
closure on South Carolina's 
part. 

National's underwriting agent 
was Pacific General Agency Inc 
(PGA), and the loss adjusters 
who investigated the claims 
against United National were 
Arthur CampbeU-Husted & Co. 
Their principal places of busi- 
ness were in Washington. 

The re-reinsurers were 
remote from the facts in dis- 
pute and were obliged to rely 
for detailed information on 
such documents as they could 
obtain from South Carolina or 
PGA " and CampbeU-Husted. 
After South Carolina had put 
forward its claims against the 
re-re-insurers, but before the 
two English actions were begun, 
the re-re-insurers asked PGA if 
they could inspect documents 
at Seattle. PGA referred the 
request to its principal. United 
National, which consulted 
South Carolina. On the advice 
of South Carolina's solicitors, 
the request was refused. 

It was provided by 28 United 
States Code, section 1782 that 
“ the. district court of the 
district in which a ‘ person 
resides . may order him , 
to produce a document . . - for 
fuse in.a foreign . . . tribunal . . . 
The order may prescribe the . - . 
procedure ... for producing the 
document ..." 

On March 28 1985, before the 
re-re-insurers had served their 
points of defence and counter- 


claims in the two English 
actions, they applied to the 
district court at Seattle under 
section 1782. They asked for an 
order against PGA and Camp- 
beU-Husted for production of 
documents and appearance of 
three named persons to give 
testimony by deposition. 

Neither PGA nor CampbeU- 
Husted resisted the application. 
South Carolina did and was 
given until April 29 to file an 
affidavit in opposition. It was 
to be inferred that neither 
PGA nor CampbeU-Husted 
objected to producing the docu- 
ments. It was only South 
Carolina’s objection Chat stood 
in the way of their doing so. 

On April 25 Mr Justice Hob- 
house granted South Carolina 
injunctions restraining the re- 
re-insurers until further order 
from taking any further steps 
in their motion before the US 
court. His decision was affirmed 
by the Court of Appeal. 

An essential difference be- 
tween English civil procedure 
and US civil procedure was that 
in England discovery was 
limited to disclosure of docu- 
ments in the power of the 
parties to the action, and 
generally did not take place 
until the formal pleading by 
both sides had been completed. 

In the US parlies to an action 
could compel as against persons 
who were not parties, a full 
measure of pre-trial discovery, 
including disclosure of docu- 
ments and the giving of oral or 
written testimony. 

In Commissioner of Patents 
for South Africa (I380J. 88 FPD 
75 Judge Newcomer said in the 
US District Court of Pennsyl- 
vania: "This court should not 
by its exercise of the discretion 
allowed it under section 1782 
allow litigants to circumvent the 
restrictions imposed on dis- 
covery by foreign tribunals." 
And in John Deere v Sperry 
(1985) 754 F 2d 132 Judge Garth 




_ AMERICAN BARRICK 

RESOURCES CORPORATION 

First Half Results 

• Record half-year profits 

• Gold production at new high 


Financial Data 


1986 

Rfr months ended 
June 30 
(Can $000*s) 


1985 
Six numthB ended 
Juno 30 
(Can $O0O’s) 

Revenue 

Operating income 
Net income Goss) 



M 

ill 



10,339 

1,978 

(220) 

Operating Data 

- ■ 

1986 

£8x moitfha ended 
June 30 


1985 

Six months ended 
June 30 

wii 

<*mw 

Herrick** 

Interest 

(oafo) 

Cadi cost 
per ounce 

(US*) 

Tbtal 

Production 

Coz’d 

Barrick’s 

Interest 

(oz’s) 

Cadi cost 
per ounce 
(US$) 

MercurMine, Utah (1) 

5&1&L 

56,181 

187 

41.546 

— 

290 

flamflo Mine, Quebec 

16,300 

16,300 

222 

17,663 

17,663 

209 

Renabie Mine, Ontario 

19,278 

9.638 

219 

12,139 

6,070 

268 

Pinson Mine, Nevada (2) 39^395 

9,291 

176 

32,203 

3,703 

193 

Valdez Creek, Alaska 

3,572 

826 

180 

3,829 

885 

186 

Tbtal' - 180,704 

924U6 

395 

107,380 

28,321 

219 


(O Jlijijnlrart iTini»T[l. Tfffff CO BtridAlutoiMt tinniwi) frnm ILS» to SM»D*«Bhar 31, 1BB&. 

Per Share Data . 1986 

fih 1 wimiflia imdw d 

June 30 

from operations Can $0-58 

locamoClcise) Cso|0^ 

3JMKM25 


1985 

Six months ended 

June 30 
Can $0.38 
Can$(0.0D 
19,177,293 


First half net income was $7,182,000 on 
revenues of $43,940,000 cornwred to a net 
loss c^220,000onrevenues(rf$10, 339, 000 
in 1085. Second quarter net income was 
$4412,000 on. revenues of $23,758,000 
c om pa red to sectmd quarter net income of 
$738,000 on revemieatrf$5 ^87,000 in 1965, 
Second quarter net income increased 37% 
over net inctane in the first quartet 
Record production of 92,216 ounces was 
achieved' for the first half compared to 
product ion (d'28^21 ounces in thefirst half 
of 1985, and average eaBh operating costa 
continued to reduce, falling to US3195 per 
{»aic&Produri^ during the first halfwas 
virtually without contribution from Valdes 
Creek end with limited production from 


Pinaen mines which do not achieve fall 
cSfMCifyuKfiii the third! quartet: 



thefirot half toamupWof$8, 954, 000 as at 
June 30. 1986 from a deficit of$3 ^0,000 as 

at December 31, 1985. This increase was 
after capital expenditures of $11,620,000 
and resulted from cash flow generated from 
operations of $11,546,000 and the ctun- 
pletipn of a $13,867,000 mine equipment 
financing. 

AmfirifeanBarrickResouicea Corporation 
(Toronto and Montreal Exchange 
ABX/NASDAQABXFF/Paris Bourse) is 
one ofthetopten gold producers m North 
America. 

Barrick has interests in five North 
Awricpn gold mmea, which are expe cted to 
ham awwiiwl pmdnctioiiofapprtaimately 

300.000 ounces of gold. Of this production, 

200.000 ounces will accrue directly to 
Barrick. 

» con be obtained in loruSon from John 
WCLX 8SH. 2W: 02-405-8755, orjmm the 
■nta Ontario. Canada M5R2SL 


in the US Court of Appeals for 
the Third Circuit said: “A grant 
of discovery that trenched on 
the clearly established proce- 
dures of a foreign tribunal 
would not be within section 
1782.” 

It was contended for South 
Carolina on the basis of those 
authorities that the re-re- 
insurers' application to the US 
was bound to fail. 

There might be force in that 
contention. It was not possible, 
however, to decide in advance 
how the US court would exer- 
cise the discretion conferred on 
it by section 1782 in the parti- 
cular circumstances of the 
case. 

Since the hearing before Mr 
Justice Hobhouse the re-re- 
insurers had abandoned the 
intention to take depositions; 
the English actions were 
further advanced; and the US 
judge had stayed proceedings 
pending the present appeal. 

The question was whether 
the circumstances of the case 
were such as to give the court 
power to grant the injunctions. 

The power was statutory. It 
was conferred by section 37(1) 
of the Supreme Court Act 1981 
which provided that “ the High 
Court may . . . grant an injunc- 
tion in all cases in which it 
appears - . . just and convenient 
to do so." 

Although the terms of sec- 
tion 37(1) and its predecessors 
were very wide, the power con- 
ferred by them had been cir- 
cumscribed by judicial 
authority dating back many 
years. The effect was rthat- the 
power to grant injunctions 
(subject to two irrelevant ex- 
ceptions) was limited to two 
situations. 

Situation (1) was when one 
party to an action could show 
that the other had invaded or 
threatened to invade a legal or 
equitable right of the former 
for the enforcement of which 
the latter was amenable to the 
jurisdiction of the court. Situ- 
ation (2) was where one party 
to an action had behaved or 
threatened to behave in a man- 
ner which was unconscionable. 

South Carolina had not shown 
that situation (1) existed. The 
question was whether it had 
shown that situation ( 2 ) 
existed, in that the re- 
re-insurers had acted in a man- 
ner which was unconscionable. 

It was difficult to define “un- 
conscionable conduct" exhaus- 
tively, but it included conduct 
which was oppressive or vexa- 
tious or which interfered with 
the due process of the court 

The court of Appeal based 
its decision on three grounds. 

The first was that the English 
court must retain control of its 
own process. 

The Court did not in general 
exercise any control over the 
manner in which a party ob- 
tained evidence. It might give 
him help by discovery or sub- 
poenas, but the basic principle 
was that it was for a party to 
obtain and present the evidence 
by his own means, provided that 
such means were lawful in the 
country in which they were 
used. 

It was not disputed that if 
PGA and CampbeU-Husted, un- 
influenced by South Carolina, 
had voluntarily allowed the re- 
re-insurers to inspecr. there 
would have been no interference 
with the English court's control 
of its own process. 

That being so, since US law 
authorised an application of the 

kind made by the re-reinsurers, 
there was no reason why the 
making of such an application 
should he regarded as inter- 
ference. 

The second ground was that 
the civil procedure of US courts 
was significantly different from 
that of English courts and by 
submitting to the jurisdiction of 
the English court the parries 
must be taken to have accepted 
its procedure. 

It was true that the re- 
reinsurers, by entering uncon- 
ditional appearances to the two 
English actions, could be said 
in a sense to have accepted the 
procedure of the court 

But in seeking to exercise a 
right potentially available to 
them under L'S law they did not 
depart from or interfere with 
the procedure of the English 
court. All they had done was 
what any pany preparing his 
case in the High Court was 
entitled to do, namely to try 
to obtain in a foreign country 
by means lawful in that country, 
documentary evidence which 
they believed they needed in 
order to prepare and present 
their case. 

The third ground was that 


unrestrained access to foreign 
procedural remedies was liable 
to cause hardship in the form 
of increased costs and Incon- 
venience. 

It could reasonably be said 
that any liability for increased 
costs incurred by South Carolina 
was self-imposed. 

If it had been willing to per- 
mit PGA and CampbeU-Husted 
to allow the re-re-insurers to in- 
spect the documents the appli- 
cation to the US court could not 
have been necessary. PGA and 
CampbeU-Husted. left to them- 
selves, would have given per- 
mission to inspect. 

It was said for South Carolina 
that the documents were not re- 
levant to the English actions. If 
that were so. one could not help 
asking why it had gone to such 
lengths to prevent disclosure. 

The only result of South 
Carolina's seeking to obtain in- 
junctions had been to increase 
greatly whatever delay the re-re- 
insurers' application, if allowed 
to proceed unopposed, might 
otherwise have caused. 

If there was a reasonable pos- 
sibility that inconvenience was 
the price of justice fully done 
at the trial of the two English 
actions, then it was a price 
which must necessarily be paid. 

The re-re-lnsurers’ applica- 
tion, made out in what might 
prove to be a just cause could 
not, solely on the ground that 
it occasioned extra costs and in- 
convenience, be categorised as 
an interference with the court's 
control of Its own process ' '- 

There was no such interfer- 
ence with the procedure of the 
English court by the re-re- 
insurers as would amount to 
unconscionable conduct justify- 
ing the exercise of the court’s 
power to gTant injunctions 
against them. The appeal 
should be allowed. 

Their Lordships agreed, 
though Lord Goff was reluctant 
to accept the proposition that 
the court's power to grant in- 
junctions was restricted to ex- 
clusive categories. 

For the re-re-insurers: Robert 
Alexander QC and Jonathan 
Sumption QC ( Clyde and Co). 

For South Carolina; Kenneth 
Rokison QC, Christopher Symons 
and Thomas Weitzman (Herbert 
Smith and Co). 

By Rachel Davies 

Barrister 
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This announcement appears as a matter of record only. 

New Issue July 1986 



Libha bank plc 

(Incorporated in England under the Companies Acts 1948 to 1967) 

£10,000,000 

816 per cent. Cumulative Redeemable 
Preference Shares Due 2016 


Placed by 

Chase Manhattan Securities 


Financial Advisers 

Chase Manhattan Securities Morgan Grenfell & Co. Limited 


These shares are listed on The Stock Exchange, London. 


July 29, 1986 


Power Conversion, Inc. 


has been acquired by 


Hawker Siddeley Group 

Public Limited Company 


The undersigned initiated the transaction, acted as financial advisor 
to Power Conversion, Inc. and assisted in the negotiations 
in connection with this transaction. 


Salomon Brothers Inc 


One Now York Plaza. New York, New York 10004 
Atlanta. Boston, Chicago. Dallas. London (a Hi Nate) 

Los Angeles, San Francisco. Tokyo (affiliate), Zurich 
Member of Major Securities and Commodities Exchanges. 


This announcement appears as a matter of record only. It does not constitute an offer to sell 
nor a solicitation of an offer to buy these securities. 


Mil 

VAItCiTM 

Can. $50,000,000 

Vancouver City Savings Credit Union 

9 %% Secured Debentures Due July 30, 1991 


Shearson Lehman Brothers International 

Banque Bruxelles Lambert S.A. 

Daiwa Europe Limited 
IBJ International Limited 
Leu Securities Limited 
Pemberton Houston Willoughby Inc. 


McLeod Young Weir International Limited 

Banque Internationale a Luxembourg S.A. 
Genossenschaftliche Zentralbank AG 

Vienna 

Kredietbank International Group 
Nomura International Limited 
Societe Generale 


Toronto Dominion International Limited 


July, 19S6 
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UK COMPANY NEWS 


STC recovers to £49m 
but still has problems 


BY DAVID THOMAS 

STCs programme of cost cut- 
ting and business disposal were 
reflected in the group reporting 
yesterday pre-tax profits of 
£49.2m for the first half of 
1986, compared with £2 3.4m in 
the first half of last year. 

An interim dividend of 1.5p 
is being paid. Last year, the 
directors had just embarked on 
restructuring the group under 
the chairmanship of Lord Keith 
and no interim payment was 
declared. 

The share price responded 
to the figures with a lOp fall 
on the day from 166p to 156p. 

The group's divestment pro- 
gramme generated £77m in 
cash over the past six months, 
bringing the total proceeds to 
date from disposals to £92m. 

These proceeds, plus positive 
cash flow from improved profit- 
ability and reduced working 
capital, reduced net borrowings 
by £138m to £78m at the end 
of June. 

The debt/equity ratio is now 
15 per cent compared with 52 
per cent a year ago. 

However, the directors said 
that the disposals programme 
was nearly complete. 

Group turnover in the first 
half, excluding discontinued 
activities (which contributed 
£28. Im) was £893m, marginally 
ahead of the same period of 
1985. 

Operating profit for the on- 
going business was £57 .8m, 13 
per cent ahead of last year. 


TOTAL ACTIVITIES 

6 months 

6 months 

June 1984 

June 1985 

(On) 

<*n) 

Turnover 921.1 

9742 

Operating profit 58-2 

50.7 

Pre-tax profit <9J2 

232 

Net profitf 502 

•72 

CONTINUING BUSINESS 

Turnover 89321 

890.1 

Operating profit 572 

512 

Total funds 


employed 5922 

8072 

Net borrowings 782 

276.9 

Debt equity ratio 15% 

52% 

* Loss 


t After tax and extraordinary items 


reflecting an Improved margin 
on sales of 6.5 per cent (5.7 
per emit in 1985) and a 
reduction in corporate costs. 

Reduced borrowings led to a 
halving of the interest charge 
to £10.9m. 

After allowing for tax of 
£18.8m, profit on ordinary 
activities was £30.4m, giving 
earnings per share of 5.6p (2.8p 
in 1985). 

Lord Keith welcomed the 
return to profitability, but 
warned: “Many problems re- 
main, which will demand 
constant management attention 


to ensure the longer term 
future of the company ” — the 
group ended the 1985 year 
£11. 4m in the red pre-tax. 

I CL, the group’s computers 
and office equipment business, 
increased its profits to £43 im 
(£26. 3m) on an 11 per cent 
increase in turnover to £5 65m. 

The directors said that ICL 
experienced strong growth in 
demand for its mainframe 
systems products, particularly 
the new Series 39 launched last 
year and its DRS 300 distri- 
buted computer system intro- 
duced in April. 

Profits for the communi- 
cations systems division, which 
combines telecomm uni cations 
and submarine systems, were 
lower than last year, though 
the group did not give a figure. 

The directo rs sai d: “ Further 
orders for the TXE4A exchange 
equipment enhancements, to- 
gether with shipments of local 
transmission products ahd 
scheduled deliveries on major 
submarine systems contracts 
will improve trading results for 
the full year 1986." 

The group said that com- 
ponents manufacturing had 
returned virtually to break- 
even; the profits had been 
maintained for the electronics 
distribution and distributors 
businesses; and that higher 
profits were achieved on the 
defence side. But STC did ncit 
give profit figures for any of 
these businesses. 

See Lex 


Bruntons 
interim 
profits fall 

By David Goodhart 

Bruntons, the Musselburgh- 
based wire and rope manufac- 
turer facing a hostile £4.96m 
all-cash bid from Cardo 
Engineering Group, yesterday 
announced lower interim pre- 
tax profit of £399,000, against 
£430.000 last year. 

Turnover for the half-year to 
June 29 was also down from 
£6.4m to £5.6m, but the company 
said that the recent rationalisa- 
tion in wire manufacturing was 
likely to save £200,000 a year. 

Mr Robin Duthie, the 
chairman, said the comment be 
made in the last annual report 
that it would be difficult to 
maintain the 1985 profitability 
in the current year still stood. 

Bruntons also yesterday 
released its formal defence 
document stating that the offer 
of 62p a share represents a 
premium of only 12.7 per cent 
over the pre-bid price and is 
well below the asset value of 
86p a share. 

The document reveals that 
the company is aiming to sell 
parts of the 25-acre site over- 
looking the river Esk in 
Musselburgh 

“ The merger of the two 
companies could well make 
commercial sense but the 
current terms of the offer make 
financial sense only for Cardo’e 
share holders," the document 
concludes. 


Glynwed buys 

Glynwed International has 
bougbt specialist steel producer 
Firth Cleveland Steel Strip, 
based in Tipton, West Midlands. 
Firth is valued at around £4.3m. 
Glynwed said that the high 
carbon, cold-rolled strip business 
of Firth would complement its 
existing interests in this field, 
and would enable It to provide a 
wider range of products world- 
wide. The purchase also in- 
cludes Firth's six strong New 
York sales staff. 


Guinness could face Oil 
probe over Distillers bid 


BY DAY1D GOODHART 

Guinness should face a full 
investigation from the Depart- 
ment of Trade and Industry if 
it fails to keep promises made 
in its offer document for Dis- 
tillers, according to Mr Alex 
Fletcher, the Conservative MP 
for Edinburgh Central, and a 
former consumer affairs 
minister. 

Mr Fletcher, who is also an 
adviser to the Argyll Group, 
Guinness’s rival for control of 
Distillers, has written to Mr 
Michael Howard, the current 
consumer affairs minister, to 
press this view. 

Following the row surround- 
ing Guinness’s announcement 
that it planned to scrap the 
separate supervisory board to 
be chairmed by Sir Thomas 
Risk, .governor of .the. Bank of 
Scotland, attention has focused 
on the new proposals to be out- 
lined in a circular to share- 
holders. The document is 
expected at the end of this week 


or early next 

Mr Fletcher said he feared 
that Guinness was seeking "the 
minimum way” of meeting .the 
commitments made and urged 
the DTI not to accept “a fudge” 
particularly at this moment of 
rapid change in the City. The 
two points Mr Fletcher is par- 
ticularly anxious to see held 
to are the appointment of a 
separate chairman and the 
movement of the corporate 
headquarters to Scotland. 

• Guinness said yesterday it 
was taking the first steps in 
the revitalisation of the whisky 
brands acquired with Distillers 
by establishing a top team of 
alvertising and market research 
experts to review international 
advertising and marketing. The 
team will include Mr Frank 
Lowe, chairman of Lowe 
Howard-Spink, and Mr Peter 
Cooper, chairman of Cooper 
research. 


PUTT launches an attack 
on Greycoat’s portfolio 

BY CHARLES BATCHELOR 

Property H olding and Invest- 
ment Trust (PHIT) yesterday 
launched a hard-hitting attack 
on Greycoat Group, the property 
development company which is 
making a hostile £107m take- 
over bid. 

PHIT attacked the quality of 
Greycoat's portfolio, its account- 
ing policies and the frequency 
with which it has issued shares 
In recent years. 

Forty-five per cent of Grey- 
coat's properties are In die City 
of London and 80 per cent are 
offices, a level of concentration 
which significantly increase s the 
risks attached, claimed Purr. 

A substantial number of the 
properties are of poor quality 
by reason of age, location or 
tenure. It added. 

PHIT also said it had difficulty 
accepting a significant number 


of Greycoat’s own property 
valuations “even allowing for 
normal valuation tolerances.” 

Greycoat’s accounting 

policies were in general less 
conservative than those of PHIT 
and other listed companies, 
PHIT claimed. 

Pre-tax profits of Greycoat 
would have been less than half 
the reported level in the year 
ended March 1986 without these 
items, PHIT said. 

Mr Geoffrey Wilson, Greycoat 
chairman, replied that none of 
t hese points bad been raised by 
PHIT during the unsuccessful 
talks aimed at an agree merger 
attempted before the bid. 

Its properties were valued by 
leading valuers and the account- 
ing policies accorded with those 
adopted by many companies, he 
added. 


Shell Oil 
in US 
deal with 
Phillips 

By Lucy Kdbway 

Shell Oil, the US subsidiary 
of Royal Dutch Shell, has 
agreed to buy an assortment 
of Californian oil Interests 
from Phillips Petroleum, in a 
deal estimated to be worth 
between $200m and 3250m 
(£169m). 

The deal will conclude 
Phillips' heavy programme of 
asset sales which has raised 
a total of S2bn in the past 
few months. The money is 
being used to reduce the 
group’s heavy burden of debt. 

The properties, which 
include several onshore and 
offshore exploration and pro- 
duction interests in Cali- 
fornia, will add to Shull's 
existing strength on the west 
coast of the US. One of the 
properties is a stake in the 
Beta field, which Shell 
operates and of which it 
already controls more than 
50 per cent. 

The other assets include a 
stake in the Huntington 
Beach Field, which includes 
five offshore State leases 
totalling 3,540 acres and 
onshore leases of 2,100 acres. 

The producing assets will 
generate about 30,009 barrels 
of oil a day. adding to Shell’s 
existing Californian produc- 
tion of about 200,000 barrels 
a day. 

The exact price paid for the 
Interests baa not been dis- 
closed, but a spokesman from 
Phillips confirmed yesterday 
that it was between $2 00m 
and 3250m. This Is almost 
twice as much as some US 
industry analysts had ex- 
pected. 

Shell Oil Is one of the 
largest producers of oil and 
gas In tiie US, with produc- 
tion running at over 500,000 
barrels a day, pntting it in 
fourth place after Exxon, 
Standard Oil and Texaco. 

California is Shell Oil's 
largest producing area, fol- 
lowed by tbe Golf of Mexico, 
offshore Northern Alaska, and 
the Baring Sea. 

Like all exploration and 
production companies, Shell 
Oil has been bard hit by the 
fall In the oil price. In the 
second quarter, net income 
fell to 9219m from 3337m, 


Gilbert House 
may go private 

By Chaiies Batchelor 

Gilbert House Investments, 
tbe property investment and 
development group brought 
to the Unlisted Securities 
Market in June 1983 wOl 
become a private company 
again if a bid from the con- 
trolling Parretts family Is 
successful. 

Letts Green Estate, a com- 
pany owned by family Inter- 
ests of Mr Tnrrloo Parrett. 
the Gilbert House chairman, 
yesterday announced plans to 
make an offer, for the out- 
standing 19.68 per cent of the 
eompany* 

The bid of 15p cash for 
each outstanding Gilbert 
House share values the com- 
pany at £422m. There Is an 
alternative offer of £1 
nominal worth of 6 per cent 
unsecured loan notes dm in 
1990 for every five shares. 

When Gilbert House placed 
2.67m lOp shares on tbe USM 
three years ago they were 
priced at 17 ip each. The 
shares rose 2p to 15p y ester- 
day. 

Letts Green owns a 3039 
per cent stake while Mr and 
Mrs Parrett hold a farther 
49.33 per cent. Of the out- 
standing shares another 
director of both Letts and 
Gilbert House, Mrs B. J. 
Campbell, owns 3J2 per cent 
and has undertaken to accept 
the offer. 


Raymond Snoddy looks at the forthcoming flotation of Yorkshire TV 

Fox goes in search of bulls 


Yorkshire Television is the 
smallest of tbe big five indepen- 
dent television network produc- 
tion companies and it faces an 
uphill struggle to bold on to its 
share of advertising revenue as 
wealth continues to slide re- 
morselessly towards the south. 

But as Yorkshire floats 25 per 
cent of its shares on the Stock 
Exchange later this month it 
has the advantage of strong local 
identification with the station, 
a growing reputation for pro- 
grammes such as First Tuesday, 
and Mr Paul Fox, the company's 
managing director and one of 
the heavyweights of British 
television. 

"When Paul puts his head 
down it is like a bull charging 
and it takes a wall six feet 
thick to stop him.” said one who 
has worked closely with him. 

Yorkshire hopes there will be 
a few other bulls about when it 
becomes the last of the 16 inde- 
pendent television companies to 
go for a quote and the third to 
come to market this summer. It 
is looking to mop up some of 
the money left after the over- 
subscribed Thames TV and 
TV-am flotations. The prospec- 
tus, dne on August 22, should 
value it at around £40 m. 

A previous attempt at flota- 
tion two years ago had to be 
abandoned because shares due 
to be put on the market were 
bought instead by W. H. Smith. 

This time the shares are 
coming from United News- 
papers, which is pulling oat of 
commercial television, and 
•hom a scaling down of the 
holdings of the other main 
ihareholders — Bass, Pearson 
(publishers of the Financial 
Times) and W. H. Smith. 

Yorkshire is coming to the 
market at a time of rising ITV 
advertising revenues, when the 
worst uncertainties over the 
possibility of advertising on the 
SBC has apparently been lifted 
by the Peacock report, and tbe 
Government has decided to ex- 
tend ITV franchises for two 
years from 1989 to review the 
whole franchise position. 

Yorkshire also had a favour- 
able IB A mid-term review and 
the prospects look good for in- 
creasing profits. Analysts ex- 
pect pre-tax profits for the year 
to September to be in excess of 
£7m compared with £32m in 
1985. 

Despite the recent appoint- 
ment of Mr Paul McKee from 
ITN to the newly created post 
of deputy managing director, 
tiie separation after many years 



Mr Paul Fox, manag in g director of YTV and “ one of the 
heavyweights of British TV.* 


of the posts of managing direc- 
tor and director of programmes, 
Yorkshire is still dominated by 
one man. 

He is Mr Paul Fox. one of 
the heavyweights of the British 
television industry, former con- 
troller of BBC 1 and current 
president of the Royal Tele- 
vision Society. 

Although he has now been 
in commercial television for 13 
years he sometimes sounds like 
the director general of the 
BBC he never became. “ITV 
managing directors pay lip ser- 
vice to the concept of public 
service broadcasting— Paul Fox 
actually means it.” says a for- 
mer Yorkshire director. 

It is a traditional approach 
that has led Mr Fox in recent 
years to concentrate virtually 
all Yorkshire's efforts on the 
production and selling of tele- 
vision programmes, avoiding 
diversification into other busi- 
nesses. 

" We are concentrating on 
the things we are good at, the 
things we know, and where we 
can keep costs under control.” 
says Mr Fox, whose rather gruff 


exterior helps to make him an 
honary Yorksbiremen although 
he is from the south and still 
lives in Hertfordshire. 

He believes that despite the 
advent of the age of satellites, 
existing terrestrial television 
has “a good 20 years life in 
it” and he has been cautious 
over investments in the new 
media of cable and satellite 
television. 

There has been a small “ toe- 
hold ” investment in W H 
Smith's Life Style cable 
channel, a 20 per cent stake in 
Music Box, the satellite pop 
musical channel controlled by 
the Virgin Group, and a stake 
in Super Channel, tbe indepen- 
dent television satellite channel 
aimed at the rest of Europe. 

Next Friday Yorkshire will 
launch 24 hours a day television 
in the UK for a IS week experi- 
ment. From 12.80 am to 6.15 am 
Yorkshire will re-broadcast 
Music Box through its own 
transmitters. “lam hopeful we 
will wash our face,” is all Mr 
Fox will say about the 
economics of the project. 

But the Yorkshire managing 


Ship Canal cuts losses midway 


director is more pessimistic 
about British plans for a direct 
broadcasting by sateBite (DBS) 
project which is likely to cost 
more than £200nu 

“We are not even in the 
paddock,” says Mr Foe whose 
favourite pastime, apart from 
watching television, ts going to 
race meetings. . 

Yorkshire's most - serious 
battles are, however, move 
down to earth than sateBite 
broadcasting. They involve the 
price the station gets for .Its 
advertising, the share of 
national advertising the com- 
pany wins and the fact that not 
all of Yorkshire can receive 
Yorkshire Television, / . 

Even more serious in the 
curious world of television 
advertising is the fact that high 
audiences (which Yorkshire 
gets) can actually mean lees 
revenue. Advertisers ^ decide 
they can get their advertise- 
ment before the . required 
number of people more quickly 
and try to pay a lower “cost per 
thousand” — tbe total advertis- 
ing revenue divided by the size 
a! the audience. - 

Such a simple equation has 
meant that Yorkshire has in the 
recent past had a cost : per 
thousand of around £3.45 com- 
pared with £7.80 for Television 
South. 

Mr Clive Leech, director of 
marketing and sales, has ta k en 
a stand, and charged more for 
advertising in what he regards 
as a core market which has 9.5 
per cent of consumer expendi- 
ture and 10.3 per cent of homes. 

The result has been that 
Yorkshire has - against the 
north/south trend — - increased 
its share of national advertising 
from 8.9 per cent to 9.1 per 
cent By May its cost per 
thousand had risen to £4.79 and 
growing closer to the network 
average of £5.42. 

Mr John Sanderson, media 
analyst at stockbrokers Fielding 
Newson gtTrif fr. believes York- 
shire baa had considerable suc- 
cess in overcoming the dis- 
advantages of high ratings and 
network programming responsi- 
bilities on a lower market abate. 

More help for Yorkshire 
could be on the way from the 
IBA, In its annual report the 
Authority has promised to look 
again at the transmitter prob- 
lems that mean several streets 
in Bradford and 24 per cent of 
the homes in Harrogate cannot 
receive Yorkshire Television. 

Tbe ZBA also says it 
M recognises the decline in 
Yorkshire's share of national 
adver ti sing revenue and is pre- 
pared to discusa ways In which 
the problem might be 
approached.” 


The Manchester Ship Canal 
Company, which is fi ghting a 
takeover bid from Highams. the 
private Oldham-based industrial 
textiles group, yesterday 
reported a first half pre-tax loss 
of £730,000, down from the 
£129m reported in the same 
period of last year. The figure 
included £2.77 m (£1.52m) of 
exceptional expenditure on 
voluntary severance. 

There was a profit of £2.02m 
(£864,000 loss) on ordinary 
activities, before exceptional^ 
on turnover that rose from 
£L0.4m to £li.4m. 

The after-tax loss, also taking 
into account £77,000 of extra- 
ordinary takeover defence costs, 
came to £827,000, against £lB9m 


and the loss per share was 
down from 50 -2p to 22.2p. 

The .company pointed out that 
its interim operating profit was 
almost as much as was achieved 
during the last foil year. Mr 
Donald Bedford, chairman, said 
it was evidence of the 
determination with which MSCC 
was tackling its problems and 
the management's success in 
reviving its fortunes. 

"The severance payments of 
over £2.7 m inevitably depressed 
tiie figures but as a result we 
have been able to reduce staff 
numbers by 20 per cent, which 
will produce significant savings 
in the second half. There are 
no significant severance costs 
foreseen in the second half of 


DIVIDENDS ANNOUNCED 


the year, or thereafter,” he 
added. 

The asset value of its 
property interests had' in- 
creased by 19 per cent this 
year, bringing the total value 
to more than £S6m, due to pro- 
gress in various planning 
applications. 

Highams, which sent its offer 
document to shareholders at 
the weekend, claimed that 
MSCC's present policies were 
" vague and outdated.” It 
added it could bring a new 
decisiveness to the company’s 
affairs. 

Highams already holds 482 
per cent of MSCC’s shares, 
though far less of the voting 
rights, and could declare the 
offer unconditional once it 
received acceptance covering a 
mere 121,792 shares. 
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Date 

Corre- 

Total 

Total 


Current 

of 

spondtag 

for 

last 


Payment payment 

div. 

year 

year 

Lawrie Group 

40 

— 

35 

40 

35 

Nordic lav 

02 

Sept 15 — 

02 



Peel 

6 

— 

52 

8.75 

8 

Rush Sc Tompkins 

22 

Oct S 

5.65 

10.651 

7.655 

STC 

..int 12 

— 

Nil 

— 

NU 


Dividends shown in pence per share except where otherwise 
stated. * Equivalent after allowing for scrip issue, t On capital 
Increased by rights and/or acquisition issues, t USM stock. 
5. Unquoted stock. I For 25 months, fl For 12 months. 


Svenska Handelsbanken 

US$ 100,000,000 12%% Notes 1989 

NOTICE IS HEREBY GIVEN that pursuant to Condition 4(b) of the Notes, US$ 1,505,000 principal amount of 
the Notes has been drawn for redemption on 5th September 1986, at the redemption price of 101% of the principal 
amount, together with accrued interest to 5th September 1986. 

The serial numbers of the Notes drawn for redemption are as follows: — 


56 

184 

185 
254 
564 
592 
706 

709 

710 
808 
833 
912 

1117 

1159 

1181 

1361 


1482 

1550 

1613 

1629 

1734 

1739 

1900 

1904 

1925 

2U0 

2117 

2289 

2290 
2303 
2312 
2342 


2381 

2513 

2552 

2635 

2678 

2718 

2949 

3014 

3062 

3I4L 

3171 

3209 

3234 

3251 

3270 

3362 


3532 

3572 

3577 

3595 

3644 

3705 

3764 

3886 

4026 

4075 

4208 

4248 

4342 

4365 

4524 

4728 


4820 

4871 

4889 

4976 

5010 

5048 

5111 

5175 

5214 

5276 

5477 

5532 

5648 

5873 

5929 

5939 


5947 

6053 

6124 

6143 

6175 

6270 

6273 

6305 

6360 

6549 

6579 

6613 

6660 

6697 

6706 

6953 


6989 

7075 

7100 

7120 

7134 

7I8L 

7289 

7454 

7471 

7511 

7572 

7686 

7716 

7787 

7803 

7881 


7943 

8031 

8055 

8104 

8106 

8115 

8148 

8154 

8159 

8215 

8226 

8389 

8392 

8446 

8686 

8766 


8779 

8818 

8823 

8924 

8979 

9032 

9202 

9217 

9339 

9375 

9408 

9480 

9591 

9595 

9657 

9829 


9854 

9869 

9918 

10009 

10141 

10150 

10154 

10206 

10268 

10295 

10297 

10446 

10460 

105S3 

10573 

10663 


10749 

10762 

10765 

10797 

10875 

11076 

11194 

11241 

11313 

11373 

11445 

11450 

11499 

11665 

11728 

11754 


11802 

11820 

11831 

11850 

11861 

11893 

11974 

12020 

12029 

12048 

12191 

12313 

12478 

12480 

12648 

12SS8 


12914 

13015 

13020 

13064 

13133 

13252 

13286 

13352 

13539 

13551 

13657 

13874 

13962 

13999 

14006 

14010 


14057 

14077 

14120 

14244 

14337 

14353 

14368 

14415 

14455 

14462 

14466 

14705 

14718 

14755 

14808 

14928 


15011 

15051 

15071 

15072 
15119 
15143 
1S146 
15352 
15356 

15424 

15425 
15508 
15583 
15807 

15902 

15903 


15909 

15969 

15980 

16050 

16095 

16156 

16168 

16242 

16Z76 

16311 

16370 

16448 

16562 

16585 

16625 

16821 


16955 

17077 

17243 

17319 

17466 

17512 

17563 

17570 

17735 

17805 

17835 

17845 

17853 

17892 

17912 

17988 


18000 

18036 

18063 

18144 

18149 

18302 

18380 

18600 

18616 

18624 

18651 

18721 

18737 

18805 

18812 

18855 


18906 

18925 

18965 

19056 

19157 

19196 

19236 

19274 

19295 

19674 

19919 

19932 

19973 


On the 5th September 1986, the said redemption price will become due and payable upon each Note to be 
redeemed, together with accrued interest from 20th February 1986 to 5th September 1986 amounting to 
USS 335. 16 per USS 5,000 Note. On and after that date, interest on the said drawn Notes will cease to accrue. 
Payment of the Notes to be redeemed will be made on or after 5th September 1986 upon, presentation and 
surrender of the said Notes, with all coupons appertaining thereto, at the office of any of the Paying Agents 
mentioned thereon. 


Bankers Trust 
Company, London 


Agent Bank 


5th August 1986 


i N*h die reqidnamancs of tfw Comet of 
r an toMtartfan u ffmpubSa to subscribe 


SCANTRONIC HOLDINGS PLC 

(hcorporwad in Entfanlf (togtearad No. 1771838) 


Authorised 

£ 

1,750000 

4,000.000 

5.750.000 


SHARE CAPITAL 


Ordinary shares of lOp each 
5.75 per cent Convertible 
Cumulative Redeemable 
Pre f erence shares of £1 each 


Issued and 
being Issued, 
fuBy paid 

1,089,220 

2,970,599 

4,059,819 


The Group* is a leading deSigrar. manufacturer and suppHar of 
an extensive range of control and data communication 
equipment. principaBy far use In the intruder alarm industry and 
also for the care of elderty and disabled person s . 

*Seantronfc Holdngs PIC and Its aiteidMes 

The Coumaa of The Stock Exchange has granted permission for 
the whole of the share capital of Scantroric Hofcfings PLC, 
issued and being issued, to be admitted to the Official Oat. The 
Ortfinary shares were previously dealt in the UnRsted Securities 
Market. Details relating to Sc en tronic Holdings PLC and aB the 
above shares are BvaSabie in the statistical services of Extel 
Statistical Services Limited. Copies of the Bating particulars 
may be. obtained during usual business hours on any weekday 
(Saturdays and pubfic holidays excepted) up to and including 
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19th August 1986 from: 


Scantmnlc Hahfngi PLC 
8 Wycombe Road, 
Wembley. 
MkkSesex HAO 1ZG 


Barclays de Zoeta Wedd Limited 
Ebbgate House. 

2 Swan Lane, 

London EC4R 3TS 


de Zoeta Bi P a wn 

25 Rnst 
London 


25 Finsbury Circus, 
Tdon EC2M 7EE 


Company An nou ncement s Office 
The Slock Exchange. Throgmorton Street. London 6C2P 3BY 
(up to snd inducing 7th August 1888} 

5th August, 1986 



OSTGOTABANKEN 

US$20,000,000 

SUBORDINATED FLOATING RATE NOTES 
DUE 1990 

For the nix months 

6th August 1986 to 6th February 1987. 
each Note will carry an Interest Rate of 6}% 
per annum and a Coupon amounting to US$ 34.50 

LISTED ON THE LUXEMBOURG STOCK EXCHANGE 
BY: BANQUE INDOSUEZ 
REFERENCE AGENT 


Granville & Go. Limited 


Member of FIMBRA 


8 Lovat Lane London EC3R 8BP 


Telephone 01-621 1212 


High Low Company Price Change 

146 118 Ass. Brit. Ind. Ord ... 131 — 

151 121 Asa. Brit. Ind. Cula 131 — • 

125 43 Alrspning Group ...... 112 4- 2 

46 28 Armitags & Rhode* ... 33 — 

188 108 Barden Hill IM + 1 

78 42 Bray Tachnalogies 78 — 

201 75 CCL Ordinary 80 — 

152 86 CCL 11% Conv Prof ... 86 — 

230 80 Carborundum Ord 230 — - 

94 83 Carborundum 7.6*4 Prof BO — 

65 46 Deborah Services 85 — 

32 2D Frederick Perk Group... 23 — . 

12S 50 Georgs Blair 120 — 3 

68 20 Ind. Precision Castings 68 — 

218 156 Isia Group 165 — 1 

120 101 Jackson Group 120 

384 228 James Burrough 364 

100 88 Jems* Burrough B*A Pi 100 — 

85 56 John Howard Group ... 57 

860 342 Multi house NV 850 + go 

380 260 Record Ridgwey Ord... 374 

100 88 Record Ridgwey 10% Pf 8 

62 32 Robert Jenkins 73 _ 

38 28 SemttOfls *A‘ 38 -f 1 

100 66 Torday & Carlisle 100 4- 2 

370 320 Trevlsn Holdings 320 

67 25 Uni lock Holdings 66 — 

MO 93 Walter Alexander 200 

228 190 W. S. Yeats. IS — 


P/E 

Gross YtoM Fully 

dhr.fp) % Actual taxed 
7-3 5.6 841 7 A 

IOjO 7.S — — 

7-8 8.8 7.0 6.3 . 

4.3 134) 4.1 4.8 

*-8 2.5 21.1 19.4 

4.3 5A 9.4 8.6 

23 32 E.7 BA 

18.7 18.3 — — 

8.1 4.0 ll.i 11A 

10.7 11.9 — — 

7.0 102 8.8 8* 


а. a 

3.0 
18.0 

б . 1 
17.0 
12.9 

5.0 


— 14.1 


8.7 
7J 
2 A 

8.8 
17.4 


32 3.1 

4.3 ISA 
8.1 12.7 

5.T BA 
4.7 102 
12.8 

82 — 
— . 492 

Itt ” 
— 32 

5*2 «T 
22 8.7 

42 132 
4J3 112 
12 tU 


4.4 

16-2 

18.0 

72 

92 


842 

112 

*2 

9.2 

8.1 

82 
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132 

21.1 
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Haden may seek a stock 
market listing in the US 


BT CHARLES BATChffiLOR 

Haden,’ the engineering group 
which was bought out by its 
management a year ago, expects 
to seek a stock market listing, 
probably in the US, within the 
next few months following the 
sale of its building ■ services divi- 
sibn to BICC for £44m. 

a Tbe ' sale of the bnUding ser- 
vices dividon^comprising air- 
condi turning, beating, ventila- 
tion,- fire protection and electri- 
cal services— leaves Haden 
primarily a specialist in factory 
automation. 

The automation division’s 
activities made a pre-tax- profit 
of £8£m on turnover of £11 5m 
in 1985. Nearly 80 per cent of 
its profits, are : made in the US 
though there are smaller opera- 
tions in the UK, Belgium, Spain 
and Germany. 

Mr Phtiip Ling, Haden’s 
managing director, said:- “ The 
sale to .BICC leaves us in a 


strong-position wfth the hackers 

buyroutai! 


of the buyout atttibag -on a sub- 
stantial profit which we will 
probably realise by taking the 
remaining group public. 

“ I expect it will be a matter 
of montits rather than years. As 


a British company with most of 
our backers in Britain our 
natural reflex is to seek a 
London listing. Personally I 
think is will be in the XJS, 
possibly on their over-the- 
counter market” 

Haden’s management 
launched its successful £55 ,8m 
buy-out in May 1985 following 
& hostile £37m takeover bid 
from Trafalgar Bouse. Thu was 
the first tune a management 
buy-out had been attempted as 
part of a defence strategy in 
&e UK 

Sir William Barlow, BICC 
.chairman, said yesterday that 
Haden’s building services divi- 
sion would complement 5ae 
electrical contracting business 
currently carried on by Balfour 
Kilpatrick, part of its Balfour 
.Beatty subsidiary. 

Haden Building Services 
made a pre-tax profit of £6Jm 
.in sales of £241m in 1965 and 
bad' net assets of £9 -5m at the 
end of the year. Companies 
which made up the division 
accounted for 3,900 of Baden’s 
total workforce worldwide of 
4,600. 

The acquisition ‘ includes 
Baden's 49 per cent interest 


in Carrier Distribution, which 
distributes Carrier air condi- 
tioning and refrigeration equip- 
ment in the UK, and a 50 per 
cent interest in Swire Haden 
In Hong Kong. 

BICC will pay £*3m for the 
Haden businesses and a further 
£lm for certain properties. The 
£43m will be financed by the 
allotment to Haden of l&88m 
new BICC shares. 

Morgan Grenfell has agreed 
to buy or find buyers for the 
new shares at 280p per share. 
BICC’s shares closed X3p tower 
-yesterday at 285p. 

Haden will use about £20m 
of the sale proceeds to settle 
inter-company accounts with 

the companies being sold, 
leaving about £24m to invest 
in the further development of 
the remaining businesses and 
.reduce outstanding debt or 
preference capital. 

Haden said the sale of the 
building services division had 
not formed part of its plans 
when -the -buy-out was staged 
but BICC had approached it 
with a satisfactory offer which 
had industrial logic and which 
-was acceptable to its employees 
in that division. 


McCorquodale sale makes £5m 


- BY DAVID 4SOODHART 

McCorquodale, the printing 
and. packaging group, has made 
some £5m from the sale of its 
25 percent atake in the Dealer's 
Digest, the. New York financial 
pnbllAlng -company which is 
being acquired by Extol for 
640m. ~ 


; The stake was acquired for 
92m between December 1982 
and 1984 and is being sold — sub- 
ject to .Extol shareholder 
approval— for 910m. McCor- 
quodale will receive 97.7m 
cash, 9375,000 In Extol non- 
interest bearing notes and the 
balance in Extol shares. 


In October, McCorquodale 
may face a r e viva l of the 
unwelcome £110m fadd for it 
from Norton Opax, the fast- 
growing but far smaller print- 
ing company. The original bid 
was referred to the Monopolies 
Commission ^in April, mainly on 
the grounds of a combined mar- 
ket Aaxe in personal cheque 
printing of 45 per cent 

McCorquodale is therefore 
keen to stress that the sale of 
its Dealer’s Digest stake does 
not represent a cooling of 
interest In tbe wynihwg US 
publishing market. 

Mr John Holtoran, the manag- 
ing director, said the company 


still owned R S Means— another 
database publishing group In 
the US — and had just spent $2m 
buying a 25 per cent stake in 
ATR Reports Inc. It is also 
seeking further acquisitions In 
this market 

In the UK however, it has 
announced the closure of its 
small lottery ticket printing 
business in Weytoridge— Astra 
Games — which employed SO 
people. Moot of -tiie work is 
being transferred to Confiden- 
tial Print at Waxhtmon, 
Buckinghamshire, and half the 
staff will he offered jobs else- 
where in the company. 


COMPANY NEWS IN BRBEF 


BARRIE INVESTMENTS A 
FINANCE is recommending 
shareholders to accept an offer 
of £2D5m for the company's 
property at 187/211 St Ann 
Street, London, EC. At an 
auction "last June the highest 
£I.95m. 


bid for the property wits £1: 


I TBSEngtaeer- 
a) to part ol its 
expanding : its 


DRG faa$ bou£ 
ing (CbntOm 
strategy- fox 

specialist _ 
makes caach'fnra; for , _ 
tion of lead' acid batteries. 

CH3MSt£|& SALVESEN has 
formed Aggreko - USA to 
acquire Electric Rental Systems, 
a leading -US power, rental 
group of New Iberia, Louisiana. 
Salvesen’s total investment Is 
about 95m (£3.4m). 


JAMES CROPPER, paper manu- 
facturer, had performed to 
target an profit, volume and 
turnover in the first quarter, 
the chairman told the AGM. 
The second quarter bad started 
well and with the order book 
full for August and September 
the immediate prospects looked 
good-, 


W^S, YEATES, the diversified 
trading group, readied agree- 
ment with Mr Harry Goodman 
to purchase the HS 125 operat- 
ing division of Marine and 
Aviation Management Inter- 
national, the Heathrow based 
executive Jet charter operator. 


ERSKEYE HOUSE GROUP has 
completed the acquisition of 
Trent Copiers, which is based in 
Derby and distributes and 
services copiers. The maximum 
consideration payable is 
£135,000, of which £85,000 was 
paid on completion, provided 
1986 pre-tax profits of Trent 
exceed £50.000 and net assets 
reach £10,000. - - - 


NORDIC INVESTMENT Trust 
showed a net profit of £239,778 
in its first full accounting 
period, March 19, 1985, to May 
31, 1986. Earnings were 1.71p 
per share and the dividend 0.2p. 
At the end of the period net 
asset value was 68 Bp, which 
represented a 45.6 per cent in- 
crease over the funds available 
for investment at the beginning 
of the period of 47-3p per share 
after expenses of the listing in 
June 1985. Deposit and loan 
interest, -underwriting commis- 
sion and dealing profits totalled 
£685,000, while ma n ag eme nt 
expenses and interest charged 
came to £153,000. 


HODGSON HOLDINGS has 
agreed terns for the acquisition 
of Cooks Funeral Service of 
mn^ham Buckin ghamshir e, 
and Malcolm Jones Funeral 
Service, of Bexfsbampstead, 
Hertfordshire. The joint con- 
sideration is £300,000. 


FALCON : INDUSTRIES is 
unable to pay the dividend on 
the preference shares due on 
July 1 1988. Directors of this 
holding company with interests 
in building, tools and engineer- 
ing, said that the situation 
would be resolved following 
the proposed capital restruc- 
turing but dividend rights fell 
into arrears after July 31. 


MXCBOLEASE, USM- quoted 
electronic hire company, has set 
up a. subsidiary in Dublin as 
part Of its expansion into- 
Europe. - Mr David Rennie, 
chairman, said that the present 
year had started well and he 
looked forward to the new corn- 
contributing to profits jn. 
ie course. 


DWYER ft GO’S £5 -35m pur- 
chase of four properties from 
priHah Land will be part fin- 
anced by the issue of 2.875m 
ordinary shares, to cover the 
initial payment of £144m, of 
which 2.675m wiU be placed on 
behalf of British Land at 50p 
each. The mortgage of £3 -91m 
held by British Land will be on 
an interest-only basis for three 
years at an annual rate of 
LIBOR plus bank reserve costs 
and 21 per cent. Dwyer is 
issuing a further 525,000 shares 
of /Which 131450 will be offered 
to the market at 50p or its 
equivalent, to cover acquisition 
costs and provide working 
capital. 


CELTIC HAVEN is to acquire 
West Investments, a private 
holding company. Considera- 
tion comprises the Initial issue 
of 1.7m Celtic shares at 60p 
each and further issues may be 
made up to a maximum total 
of 5m dependent on West’s 
profits for the period to March 
31 1987. 


MALAYAN CEMENT Berhad, 
a subsidiary of Blue Circle 
Industries, reports taxable 
profits of MaSll.B95m (£S.09m), 
against MaJlS^m, for the first 
six months of 1986. Turnover 
was 999.77m ($120. 01m). 


pany 
due c 


FORMINSTER. maker of outer- 
wear clothing, has purchased 
2,500 of its ordinary shares at 
200p for. cancellation. The pur- 
chase represents some 0-Q7 per 
cent and leaves 34155.744 shares 
in issue. .. 


SCAPA GROUP has increased 
its stake is Spanish industrial 
company. Text!! Guissona, from 
16J> per cent to 93 per cent, 
at a total cost of £L7m. In 
1985, TextU Guissona earned 
after-tax profits of £370,000, and 
at December 31 1985 had a net 
book value of £2. 15m. 


BOOMER has fold its conveni- 
ence stores, Zipin and John 
Quality, to Circle K. (UK) for 
£2J5m pins stock. .Two un- 
developed sites and 14 trading 
units are involved. 


STANDARD CHARTERED 
Bank’s Kenyan operations 
showed a profit of 73J2m Kenya 
Shillings (£8m) for the six 
months to June 30 1986 com- 
pared with 37 Am Kenya 
Shillings last time. 


Completion lias taken place of the sale of 

the Issued share capital of: 

Godfrey's (Poverties art. Flats) Limited 

to 

Jlsda Prsperty Haldiags pie 

for a basic consideration of 


£4500,000 

The Shareholders of Godfrey's were advised by 

PARMENTTER-AR'nnjR . 

FINANCIAL AND VALUATION SERVICES LIMITED 


7 The Waits, St. Ives, Huntingdon, Cambs. 
Telephone: (04S0) 65522 . 
PuxfontierArthur specialise In 
■the valuation of non-quoted shares 


LEIGH INTERESTS has sold 
the share holdings of Church 
and Co. (Fittings) to Sbopfitters 
(Lancs) Holdings for an aggre- 
gate consideration of £281,000. 
Church will repay an inter- 
company loan of £568492 to 
Leigh over five years. The 
factory premises, currently 
occupied by Church, at South 
Harston, Swindon, win be 
leased by Leigh to Church. 

NOLTON was contracted to 
acquire Executive Services, Ex- 
ecutive Services (London) and 
Executive Services (Midlands) 
in separate deals. The initial 
aggregate consideration is 
£593,000 to be satisfied by the 
issue of 137m shares— arrange- 
ments have been made for these 
to be placed at 433p. Depending 
on profits, additional consider- 
ation could be made. The com- 
panies being acquired provide 
personnel services mainly to the 
health care sector. 


CADBURY SCHWEPPES* acqui- 
sition of Canvermoor is not to 
be referred to the Monopolies 
Commission. 


BOARD MEETINGS 


TODAY 

Interims: British Alcan Aluminium, 
Cannon Stmat Invastmanta. Glynwod 
International. Kennedy Brookes. Pacer 
Systems, Pleasureme. 

Finale: Dalopek Foods. Hambro Cur- 
rency Fund, Ernest Janes (Jewellers), 
MUIfleldi Investments. Unitech. 

FUTURE DATES 
Interi ms — 

Algernons Bank Nederland ... Aug IS 

BICC Sspt 10 

Barker (Charles) Sept 24 

Braimo (T- F* ® n| i H.) Aug 2S 

Bunsl Sept 4 

General Accident Fire and Life 

Assurance Aug 13 

Gould (Laurence) Aug B 

Investment Trust of Guernsey Aug S 

Rea Brothers Aug B 

flletiards (Leicester) Aug 2S 

Transport Development Aug 11 

Wlckss - Sept 2 

* Finale— 

Casket (S.) Sept 26 

De Brett (Andie) — Aug u 

English Trust Aug JJ 

Stone International Aug il 
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Berry Trust hits 
out at Ensign offer 


BY TERRY GARRETT 


Mr Jamie Bery, a director of 
beleaguered Kerry Trust, 
described Ensign Trust’s offer 
document in pursuit of its 
£8am bid as "an invitation to a 
blind date." 

Because of the complicated 
variables of one investment 
trust bidding for another with 
both sides of the equation deter- 
mined by moving asset values, 
the actual value of the bid 
cannot 'be determined until — 
and if — it goes unconditional. 

“It is a potently poor offer 
where shareholders don’t know 
what they are getting," added 
Mr Berry, “ Bery is just a pawn 
in Ensign's plan to build 8 
financial services conglomerate.” 

Mr Geoffrey Husson of 
Ensign was uncompromising 
yesterday declaring that “ If 
Ensign’s bid is a blind date so 
is an investment in any trust or 
share. Only gilt-edged stocks are 
not blind dates.” 

The document cites, by way of 
an example, that the paper bid 
valued Berry at 267 per 
share on June 30 compared 
with an asset value of 287.2p 
representing a discount of 6.8 
per cent The cash alternative 


of 285£p is at a 7.5 per coot 
discount. When Ensign first 
made its offer the equity terms 
were pitched at a 4 per cent 
discount with the cadi price at 
8 per cent. 

According to one leading 
analyst the offer terms have 
slipped to the point where they 
are “getting a bit edgy.” If 
enough tight shows between 
the terms and asset value the 
way would be easier for a white 
knight to launch a rival bid. 

So far at least the defence 
says it is not considering 
putting alternative proposals, 
such as unitisation or a friendly 
offer, to its shareholders. 

The Ensign document is a 
fairly low-keyed initial attack 
that concedes a good perform- 
ance from Berry in recent 
years but argues that GT Man- 
agement, which has just been 
floated oa the Stock Exchange, 
has been a major contributor 
to that performance and that 
the money raised for the dis- 
posal of a large part of the GT 
investment would be invested 
in assets “where its record of 
investment in recent years has 
been less good.” 


Peel’s moye out of town 
helps profits soar 62 % 


Pee9 Holdings, the edge-of- 
town superstore and retail park 
property specialist, yesterday 
announced figures for the year 
to March 31 1986, showing a 
62 per cent increase in taxable 
profits to £5.35m and a 25 per 
cent jump in asset value per 
share to 425p. 

The dividend for the year is 
also lifted, on capital increased 
by last January's £17m rights 
issue. A final of 6p compares 
with 5.5 p last time, bringing the 
total to 8.75 p against 8p. 
Earnings per share came out 
65 ner cent ahead at 32£9p. 

Mr John Whittaker, the 
chairman, said that the year 
had been a busy one for the 
company. Shortly after the 
rights. Peel acquired Stone- 
house Investments, a Gloucester 
based property concern, for 
99. Am cash, and in April issued 
£35m worth of debenture stock. 
He expected continued growth 
in profits and assets. 

The company will continue 
with its main business of 
developing edge of town sites 
for retail develoument, which 
it believes offers high levels of 
demand and rental growth, 
compared with town centre 
locations. 

When foe group's current 
developments are completed foe 


retail property portfolio will 
total 1.84m sq ift. In addition 
there will be 44 rites where 
offers have been made and a 
further 200 sties under investi- 
gation. 

The first rant review com- 
mences in September 1986, and 
Mr Whittaker said that (he 
group would achieve above 
average rental growth for the 
sector. 

A valuation of foe residential 
land portfolio to be carried out 
next year is expected to yield 
substantial surplus. The group 
also sees growth coming through 
further lettings on refurbished 
industrial property, foe gradual 
expansion of residential 
development, increased 1 and 
sales and planning gain on land 
holdings. 

Turnover rose from £6JLlm to 
£7 27m, and foe pre-tax result 
was struck after much higher 
finance charges of £91}lm 
(£l.44m). The company said 
yesterday that At intend* to 
replace bank borrowings at 
variable rates with long term 
fixed rate finance by a further 
debenture stock issue. 

Ta x took £111,900 against 
'£225,000. and after dividends of 
£928400 (£781,000) the com- 
pany retains £422m (£222m). 


FINANCIAL TIMES KEY ISSUE BRIEFS 


Forget new issues. 
Here’s a financial 
sector that’s grown 
1000% in 5 years. 


The management buy-out Probably 
the most important new trend in corporate 
management and finance since Slater 
metVvalken 

Why? 

Management buy-outs are .now a 
billion pound industry. A solution to the 
new demands for specialisation and 
concentration of expertise. A solution to 
the unwanted takeover bid. A reflection of 
the new awareness of the importance of 
management 

Management take the lead. And the 
banks are backing them. 

This new study by the Financial Times 
Business Information Research Unit looks 
at the key issues: why, where, who and 
how. Examining case histories since 1980, 
this study looks at who has done what 
and how it was financed. 

“Who’s Bought Whom - Major 
Management Buyouts in the 1980’s” is an 
essential part of any manager's bookshelf. 

Available now. For just £55.00. 

Place your order today. 


p-— FT KEY ISSUE BRIEFS- PRIORITY ORDER FORM— ■ 

1 Please send me “Whcfe Bought Whom-Major 
Management Buyouts in the 1980V. 

□ I enclose a cheque for £55.00 payable to FT 
Business Information Ltd 
Q Please invoice my company 

Return to: Christine Marshall FT Bus inessi Information 
Service, Bracken House, 10 Cannon Street, 

London EC4P 4BY 

Name - FfosMon 


Organisation, 
Address 


Signed . 


. Country. 
Date 


^J*inanda] Times Business Information. Re^ - No. 202381. Reg Office, as abov e | 


We are pleased to announce the formation of 



IGE 

CREDIT 


U.S.A. 


C ORPORATION 
I LMITED N 


at 


Shortlands 
Hammersmith 
London W6 8BX 
Tel: (01) 741 9900 

Fax: (01) 741 8580 


Peter Schneider 
Managing Director 


a subsidiary of: 

General Electric Credit Corporation 



General 

Electric 

Credit 
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Outstanding 
5 Year Record 


Crescent Japan Investment! rust pic 


Edinburgh Fund Managers pic the independent investment managers to the £88. 8m 
Crescent japan Investment T rust are pleased to announce the unaudited results for the 
6 months to 30.6.66. 


i 


Crescent japan Investment Trust is ranked third in termsof asset performance over 
five years of all investment trusts monitored by the Association of Investment Trust 
Companies. 


NET ASSET VALUE per share up 


6 months to 
30.6.85 


year to 
30.6.86 


iu 


46.7% 


74.7% 


i 


Net asset value per share for the six months rose by 46.7% to 263. 80p (1 79.80p). This 
is reflected in a net asset value up 74.7% in the year to 30.6.86. Capital appreciation 
remains the sole objective and no interim dividend is declared. 


2 


IU 


The-Pund's outstanding performance reflects themanagers' timely move in emphasis 
to the domestic sector of the Japanese economy. The introduction of an exposure to 
warrants within the period has had a significant impact on the performance. 


I 


Portfolio distribution is as follows: 30.6.86 


iu 





Japanese equities — 
Yen — 


r 30.6.86 

31.12.85 

% 

% 

98.0 

95.9 

2.0 

4.1 

100.0 

100.0 


2 

m 


2 

m 

i 


Managed by 

Edinburgh Fund Managers pic 
4 MeMUe Crescent, Edinburgh EH3 7JB 
Telephone: 031-226 4931 Telex: 72453 

The independent investment managers of 
two out of the top three performing 
investment trusts over 5 years in terms of 
NAV performance to 30 June 1986. 




For further information please contact: 
W.S. Johnstone, Marketing Director. 
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HBi 


FINANCIERE agache 


CONSOLIDATED NET PROFIT 1965: FFMS MILLION 


The General Assembly of Rnandere Agache (formerly SFFAW) was held on 25 June I9B6 at 
11.00 a-nt- In Paris. The Assembly decided to modify the company's managing body from Super- 
visory Board and Directorate to Board of Directors. In addition to the approprrtoon of 1985 
results and the internal reorganization issue, shareholders were invited to approve the transfer 


of company headquarters from Perenchies, in northern France, to II rueJFrangols lerjn Paris. 
Mr Bernard i 


Arnault presented the Directorate’s management report for 1985. which featured the 
following points: 

—Composition scheme approved on 30 September 1985 by the general assembly of non-secured 
creditors 

—Ca pital increase accomplished on 5 November I9B5, augmenting equity by FF400 million 
-implementing a recovery plan designed to promote CB5F’s industrial activities and improve its 
results _ 

—Continued growth In distribution activities (CONFORAMA, All BON MARCHE) and luxury 
products (CHRISTIAN DIOR) . .... 

Consolidated current net resulta for 1985 showed a profit amounting to FF90 million, against a 
FF93 million loss Jn 1 984. 

These figures do not include iron-recurrent extraordinary charges and proceeds. This Improvement 
may be attributed to sound operating results in the distribution branch and diminishing losses 
In the industrial branch. , , 

Consolidated net pro f it s for 1985 amounted to FF635 million, after extraordinary charges and 
proceeds, including FF776 million under the terms of the composition scheme at Group level, 
and FF323 million in restructuring charges involving the CBSF subsidiary, in 1984, the consolidated 
net loss amounted to FFI50 million. 

The Group’s long and medium-term debt stands at FF17 billion, including FFI.7 billion in 
liabilities for which a moratorium has been granted, to be reimbursed over a period of 14 

years- 

Capital expenditures amounted to FF437 million, most of which (FF31I million) went to CBSF. 
The Group's work force was down from 22.K)0 as of 31 December 1984, to 19,000 as of 31 
December 1985 (—17%). Cuts involved primarily the industrial branch (down 3,600 jobs at 
CBSF. including I J00 in sold production units). 

The trading price of SFFAW's share, which had climbed from FF43 in October 1962 to FF271 
on 14 December 1984, at which time quotations were suspended, reached FF65Q at the end of 
1985 and nears FF825 today. 

In 1986, the Group has set the following priorities: 

—Concentrating efforts, particularly capital expenditures, on activities In which the Group 
enjoys a significant competitive edge, and a strong outlook for medium-term growth. 
—Pursuing the rebuilding effort launched to promote industrial activities, with emphasis on 
productivity. This will entail further cuts in CBSPs work force in 1986. The target is to stream- 
line ail the production units remaining in the Group and to turn them into profit-making 
operations within 4 years. 

—Intensifying on-going efforts toward tighter management procedures, in order to maximise 
capiat generation. 

Implementing these guidelines should bring about a significant improvement in the consolidated 
current result figures for 1986 and 1987; the target set for 1986 is FF12Q million. The transfer of 
real assets deemed non-essential to the Group’s operations wili partly finance payments due this 
FY under the terms of the composition scheme. 


Clmstian Dior AU BON MARCHE 


CONFORAMA Compagnie Boussac Saint Freres 
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UK COMPANY NEWS 


CONTRACTS 


Unprofitable contracts 
hit Rush & Tompkins 


pi in inti. I Beer to ballast for British Rail 


earnings 
up 75% 


Rush & Tompkins, the 
property Investment, building 
and civil engineering group, 
reported pre-tax profits of 
£3.74m for the 15 months to 
March 31, 1985, compared with 
£3.05m for the previous year. 

On an annualised basis, the 
result was virtually unchanged. 
The company said the perform- 
ance was disappointing and 
mainly reflected historically un- 
profitable contracts in the con- 
struction division. 

These contracts were now 
completed and plans for improv- 


Irish Sugar 

Irish Sugar, Dublin - based 
sugar manufacturer and food 
processor, reported a jump in 
pretax profits from I£539,000 to 
2£L68m (£1.59m) in the six 
months to end-March 1986. 

The company said the results 
for the full year were expected 
to show an improvement on last 
year. However, they would not 
represent a commercial return 
on investment. 


jpg the division's profitaBility 
were being implemented. 

Turnover for the 15 months 
was £184J34m (£117.Sm for 

year) — an annualised increase 
of 25 per cent. 

But reflecting a higher tax 
charge, net profits for the 15 
months dropped to £2^6m 
(£2. 56m for year) and stated 
earnings per 25p share were 
lower at 14.6p (22.6p). The final 
dividend however, is 2J5p net for 
a 15 months total of 10.65p, com- 
pared with 7.65p in the previous 
year. 


Net assets per share showed 
a decline to 344p as at March 31, 
1986, against 377p at the end of 
1984. 

The company said its new 
management team was now 
firmly established and plans for 
a resumption in growth of earn- 
ings and net assets, combined 
with a reduction in borrowings, 
were being implemented. 

At the 12 months stage, the 
group announced pre-tax profits 
of £3 .16m. 


Commercial Bank rises to £0.5m 


Despite considerable fluctua- 
tions in exchange rates, the 
Commercial Bank of the Near 
East lifted its pre-tax profit 
from £417,000 to £497,000 in 
the half year ended Jane 30 
1986. 

And the directors said they 
hoped that the same trend in 
profits would be reflected in the 


full year. For 1985 the profit 
was £704,000, and the dividend 
SOp. 

Main currencies in which the 
bank’s chief customers operate 
are sterling, the US dollar and 
the Drachma. 

Gross income for the half 
year was £L51m (£L27m). Tax 
charged came to £187,000 
(£175,000). 


PHH Intern ationa l, the UK 
subsidiary of PHH Group, of 
the US reported a 75 per cent 
jump in earnings for the year 
ended March 31 1986, largely 
due to the expansion of its fleet 
management and all star petrol 
card operations in the UK. 

PHH International's turnover 
grew 66 per cent to £364m 
(£21 9m), of which its all star 
fuel card operation accounted 
for £25 9m (£166m). After-tax 
profits increased from £lJhn to 

j p-lm. 

Net worth more than doubled 
to £14m, supported by an addi- 
tional equity investment of £6m 
by the US parent company. 

PHH’s fixed assets showed a 
85 per cent growth to SOm and 
included its acquisition for 
£2Jm of freehold land for the 
construction of the company's 
new headquarters in Swindon. 

The company said that 1987 
prospects looked good based on 
first quarter volume growth 
which had been stimulated by 
the launch of new products, 
including two new all star 
charge cards 
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State Street is pleased to irtroduce oar axa> 


services fix intiihirinraliros^ 

Kin gdom. 

That’s howwe define Master Trust And now 
U.K Penaonfiiods and other finanrialinsritiitinnc 


iiii'j 3 ; 


WeiHTcesso9er700inutiiaI&mdsandc3refor 
40% of the industry’s total assets. And we are mas- 
ter trustee of owr$90billianinU.Si penskxifuHfe. 
Our Global Custody Service offers direct access 


hare long enjoyed. 

State Street can handle aDyoinTecardfceeping 


ids. Bran Sydney to Copenhagen, Hans toTokyo, 
wecaniaovideinuirithBeanNsetdeiiientaiid 

income collection. 


located teougfaout the vwrid. 


investments, perhaps you should consider State 


prompt, accurate reporting and flawless attention to 


tamer service, backed by the latest technology 
State Street comes to the United Kingdom with 
strong references. Withmorethan $350 UDkann 
assets presently under our care we are one of the 


LangbHn, 12/13 Nicholas Lane, London EC4N7BN 
England, Telephone: 01-283 493L 
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British Railways Board has 
placed contracts worth voer £L4m 
with 16 private sector companies. 
They are STC Telecommunica- 
tions (£2.23 m) for pulse code 
| modulation transmision systems; 
Redland Aggregates (£L7m) for 
track ballast; Westing ho use Sig- 
nals (£L57m) for supply and 
installation of colour light signal- 
ling between Ports lade and 
Angmering: IBM (UK) (£L2m) 
for micro-computers; GEC Trans- 
mission and Distribution Projects 
(£lm) for 25 Kv switchgear for 
East Coast maini line electrifica- 
tion; J. Murphy and Son (Elm) 
for construction of an tinder- 
bridge at Painters Lane, near 
Waltham Cross; Henry Teller 
and Trust House Forte In Flight 
Services (£2m shared.) for 
packaged fresh sandwiches; 
Aylesbury Frozen Foods (£L2m) 
for frozen beef patties; and 
Scottish and Newcastle Breweries, 
Bass. Carls berg Brewery. C. 
Ruddle and Co, Courage Brew- 
ing. Whitbread and Co, and 
Watney Mann and Truznan 
Brewery (£2. 18m shared)) for 
canned beers and lagers. 


Hi-tech in 
the villages 


More than 160 villages through- 
out the UK are scheduled to 
get high-technology digital- 
electronic telephone exchanges, 
under an order worth about £7m 
placed by British Telecom. These 
exchanges provide communica- 
tion facilities to groups of up to 
300 or 600 customers. The order, 
I placed with GEC TELECOM- 
MUNICATIONS for deliveries 
in 1987-89, bring the total of 
UXD5 exchanges ordered by 
British Telecom to nearly 600, 
at a total cost approaching £40m, 
of which 170 are in operation, 
serving about 28,000 customers. 
* 

BADEN YOUNG has been 
awarded five orders worth 
£4. 91m. A £L6m air conditioning, 
m echani cs! and electrical con- 
tract at Sapphire Plaza, Reading; 
has been awarded by Simley 
Projects on behalf of St Martin's 
Property Investments, and Higgs 
and Hill has placed a £700,000 
order for refurbishment of the 
mechanical and electrical ser- 
vices at UAC House, Blackfriars 
Ed. London. Phases m and IV 
of the up-grading of engineering 
services at Queen Elizabeth 
Medical Centre, Birmingham, for 
the West Midlands Regional 
Health Authority, are worth 
£L18m, and another refurbish- 
ment project, costing £870,000, is 
at Albany Terrace, London, for 
Laign Management Contracting 
on behalf of Crown Estate Com- 


missioners. A £550,000 contract 
at Ind Coope's Burton brewery 
is for heating and ventilation 
to a new kegging hall and ware- 
house, together with cooling to 
cask stares and control rooms. 

* 

R. J. MAXWELL AND SON has 
won a £2m contract from the 
UK Property Services Agency 
for resurfacing the mai n runway 
and southern taxiway at RAF 
Kemble in Gloucestershire. Work 
will involve supplying and laying 
100,000 sq metres of 40mm 
asphalt wearing course, supply- 
ing and relaying 20mm friction 
course and other ancillary civil 
engineering works. 

The M and E division, of Trafal- 
gar House has secured mechani- 
cal and electrical services con- 
tracts totalling over £3m for pro- 
jects in the north of England 
and at London's Heathrow air- 
port Largest of the contracts 
is for the refurbishment of 
mechanical and electrical ser- 
vices to factory premises at Birt- 
ley, Co Durham, far the Japanese 
earth-mower equipment manu- 
facturers, Komatsu. The work 
entrusted to the no rthe rn divi- 
rion of YOUNG AUSTEN AND 
YOUNG includes initial inspec- 
tion and report on existing 
M and E Services, followed by 
design and iariallation of up- 
dated equipment 

In central Manchester, the com- 
pany will be Installing mechani- 
cal, electrical, plumbing and fire 
protection services in an office 
block development. At the Holi- 
day Inn, Heathrow Airport, YAY 
Is undertaking a major refurbish- 
ment contract 

At the Wigan Market Square 
development, Lancashire, the 
Firesnow divison is installing 
automatic sprinkler and fire 
detection and protection systems 
for a retail area of 12,000 sq m 
including three store units, 75 
shop units and eight kiosks and 
a 5.050 sq metre market hall for 
both food and durable goods 
traders. t 

* 

CEGB BARNWOOD, the Glou- 
cester-based generation develop- 
ment and construction division, 
has won two contracts together 
worth more than £600,000 to pro- 
vide power station consultancy 
services to the Electricity 
Authority of Cyprus. Under the 
first contract, worth £513,000, a 
team from Barnwood will carry 
out a number of project man- 
agement and engineering and 
site supervision services over 
three years for the addition of a 
60 mW oil-fired generating unit 
to the Dhekelia B power station. 

The second contract, worth 
£94,000, consists of a feasibility 


£18m orders for Monk 


Building and civil engineering 
work valued ait aver flf-m has 
recently been awarded to 
A. MONK. The housing division 
is developing a site at St Gilberts 
Rd, Bourne, for. 96 detached 
bungalows valued at £5.5m. Road- 
works contracts valued at £3m 
include 3 km of single carriage- 
way for Devon County Council 
between Bovey Tracey and 
Newton Abbott, involving the 
construction of two reinforced 
concrete bridges. 

Work for British Rail totals 
£495,000 and includes a bridge 
at Addington Station in North- 
umberland; the construction of 
a connecting line between Holmes 
Junction and Rotherham Station 
and construction of a civil 
engineering depot at Newcastle 
upon Tyne. 

New building work includes 
factory units for English Indus- 
trial Estates Corporation at 
Hartlepool valued at £836,000 
and a children’s hospice and 
separate sisters’ home at Boston 
Spa, valued at £934^370. The 
hospice to be known as Martin 
House, will be the second 
cbUdren’s hospice to be built 
in western Europe. 

Refhrbishment work valued at 
£2 .27m includes rehabilitation of 
houses for the Rhondda Borough 
Council, refurbishing of a mill 
and adjoining house at the 
Tbwaite Mills industrial museum, 

NOTICC OF EAJU.Y REDEMPTION OF 

BANQUE FRANCA] SE DU 
COMMERCE EXTER1EUR 
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JBTOcnt on 
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BANQUE INTERNATIONALE A 
LUXEMBOURG 
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improvements to sports club at 
Warrington, improvements to 
quality control building at Mob- 
beriey for Ilford, and the main- 
tenance of Crown buildings and 
other establishments - for the 
property Services Agency in 
Durham and Cleveland. 

Sower work totalling £899,000 
is being carried out in a number 
of locations with three of the 
contracts using the Ferro-Monk 
lining system. Clients include the 
Southern Water Authority, Ports- 
mouth, Manchester and Liverpool 
City Councils and Shell UK at 
Stanlow. 

FBC has awarded Monk a 
£L2Sm contract for building and 
civil engineering work in con- 1 
nection with a Prochloraz plant ; 
at Widnes. Monkradle Engineer- 
ing, a division of Monk, has won 
contracts totalling £800,000. Two 
of these contracts are for the 
design, fabrication and testing of 
access platforms for oil and gas 
rigs in Norway md a further 
contract is for the restoration of 
the Syon Great Dome at Syon 
Park in Brentford. 


BfiG: 

BankffirGsmelnwIrtscb&ft 
Aktiengesellschaft, 
London Brandi 

U. 5.$ 100,000.000 

FLOATING RATE DEPOSIT 
NOTES 1992 

In accordance with tha provisions 
of tha Nates, notice is hereby 
given that for the Interest Period 

5th August, 1986 to 5th February. 

1987 the Notes will bear interest 
at the rate of S’ per annum. 
The coupon amount par 
U.S-S10.000 Note will be 
U.SJS341.8I. 

The Interest Payment Date will 
be 6th February, 1987. 

SamiMl Staatagu & Co. UmRsd 
Ag am Bank 


study for tha construction of a 
coal-fired power station at Vast- 
liko. Part of the work— select- 
ing a site along a 10 km stretch 
of the coast— has been com- 
pleted. Further studies Include 
coal sourcing; transmission 
stability, and a financial and 
economic evaluation, together 
with an outline engtaewrlox con- 
cept. 

£20m to keep 
pipework cold 

CAPE CONTRACTS INTERNA- 
TXANAL, a susbhUuy of Cape 
Industries, has won a contract 
expected to approach £20m in 
value in conjunction with local 
contractors C3ougfT Engineering 
& XPC on the N WSheU Export 
LNG Project in Western Austra- 
lia. The primary insulation 
material will comprise polyiso- 
cyanurate foam which Cape will 
manufacture locally. At labour 
force of up to 200 Insulators will 
be employed over a three-year 
period to apply the insulation 
and cladding to pipework and 
vessels on rite at Karra tha, some 
900 miles North of Perth. The 
contract represents the culmina- 
tion of extensive negotiations 
involving owners Woodride Off- 
shore Petroleum and main con- 
tractor Kellogg/ JGC /Raymond 
and is believed to be one of 
the largest insulation contract 
awarded. 

+ 

R. DUBTNELL AND SONS has 
been awarded a variety of con- 
tracts totalling nearly £3fim for 
refurbishment, new build, repair, 
maintenance and minor works. 
The major contract is a 46 ter- 
raced house development at 
Sandmere Kepler Roads for the 
London Borough of Lambeth 
worth £2m. Construction work 
is in progress at the USAF Air- 
base, Greenham Common, to pro- 
vide canteen facilities 


<£150.000). Work has iteo bagm 
on a health centra ar Thongon 
Heath for the Sootb -West 
Thames Regional " Health' 
Authority on what w«* formerly 
a Croydon Corp orati on depot 
(£700,000). The ^reeiaL weeks 
division has won a variety a t 
smaller contracts totalling some 
£300.000. ranging from house ro- 
furbishmeDts / conversions / 
extensioo/mloor alterations and 
repairs. . - 

Capital & Counties, %ho pur- 
chased the Weston Faveti Centra 
from the Northampton Develop- 
ment Corporation in swstar 
1964^ has awarded a £l<lra build- 
ing contract to W. & TRY for 
remodelling part of the centre. 
The project will provide four 
additional large simp units at the 
northern end of the centra, in 
an area previously occupied by 
Wades furnishing store, and 
part of the Tesco super- 
market. The existing ramps 
and staircase in the - north 
which will accommodate addi- 
tional trading Weeks and an 
exhibition area. The . contract 
period Is six months but It is 
.anticipated that most of the work 
will be finished before Christmas. 

Testing Fords 
and Jaguars . 

SCHENCK, Bicester, has won 
orders from Ford and Jaguar 
worth almost £lQm. For Jaguar, 
Schencfc will supply an automa- 
ted engine testing faculty for 
testing the total output of Via 
and AJ6 engines. Valued at 
some £7.510, the order is thought 
to be tha biggest ever placed in 
Europe for this equipment At 
Ford, Scheock have won a turn- 
key contract worth over £3m to 
supply a romputer-controUed last 
facility for the new Ford lean- 
burn engine. Tho company la 
the wholly-owned UK subsidiary 
of Carl Schenk, DasnstadL 
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CSR LIMITED 

(the "Company**) 

Oncofporatad in the State of Now South Wales 
with limited UabiRty) 

NOTICE 

to the holders of the outstanding 
A$129,200,000 OPTION BONDS. 1992 
(partly paid on issue) 
of the Company 

{the "Option Bonds'*) 

NOTICE IS HEREBY GIVEN to the holders of the Option Bonds 
(the "Bondholders' 'I pursuant to Clause 7 of the Trust Deed dated 
19th December, 1985 between the Company and The Uw 
Debenture Trust Corporation pJ.c. constituting the Option Bonds 
{the 'Trust Deed") that: — 

(1) on 16th June. 1986. the Company announced a pro- 
posed placement of up to 80 million Ordinary Shams at 

a price of AS3.00 per Ordinary Sha re. which placement ’ 
was approved by the shareholders of the Company at . 
the Company's Annual General Meeting held m Sydney 
on 1 6th July, 1986and mayaccordTnglybetmplemehted 
between 1 6th July. .1988 and 1 8th August 1986. 
although, as subsequently announced by tha Company 
on 29th July. 1 986. the number of Ordinary Shares tobe 
issued thereunder has been reduced toS0mIBion;._ .. 

(2) on 9th July. 1986, the Company announced (a)a rights 
issue to all shareholders and convertible noteholders 
registered on 18th August 1 986 of one Ordinary Share 
for every ten Ordinary Shares and Convertible Notes 
then held at a price of AS2.50 per Ordinary Share, of 
which AS1.00 will be payable on application and the 
balance between 30th September, 1988 and 30th Sep- 
tember, 1991, such rights issue to be open for accept- 
ance between 1 8th August, 1986 and 15th September, 
1986 and fib) that the one-for-ten renounoeabfe issue of 
options to subscribe for Ordinary Shares announced by 
it on 1 6th June, 1986 had bean withdrawn. 

Bondholders are advised that both the placement and the rights 
issue of Ordinary Shares give rise to adjustments to the Specified 
Number {as defined in the Trust Deed) of Ordinary Shares to be 
issued on conversion of each Option Bond pursuant to Clause 7 of 
the Trust Deed. 

The adjustment in respect of the placement became effective on 
1 6th June, 1 986, although the amount of such adjustment wifl not 
be known until after 1 8th August The adjustment in respect of the 
rights issue will become effective on 19th August, 1986, 

Any Bondholder exercising his right of conversion daring the 
period from 1 Bth June, 1 986 to 1 8th August, 1 988 (both inclusive) 
wilt be entitled to an increased number of Ordinary Shares after 
18th August 1986 to reflect the adjustment in respect of the 
placement He wiU also be entitled to participate in the rights issue 
on the basis of that increased number of Ordinary Shares, 
although, far the reason indicated above, his precise entitlement 
will not be known until after the expiry of that period. Any such 
Bondholder will not be entitled to the further adjustment to the 
Specified Number in respect of the rights issue. . 

A further notice to Bondholders win be published between 18th 
August 1 986 and 1 st September, 1 988 informing Bondholders of 
the Specified Number as adjusted in respect of both tha place- 
ment and the rights issue. 

CSR LIMITED 
By its attorneys 

B.N. Kalman E.F. Herbert 

Dated 5th August, 1988 


Or 



The BSS Group PLC 

(formerly The British Steam Specialties Group PLC) 


NOTICE OF PREPAYMENT 


'fears ended 31st March 

1986 

£000 

1985 

£000 

% 

Increase 

Turnover 

76,613 

66,278 

15.6 

Profit before taxation 

5,615 

3,713 

512 

Profit after taxation 

3,506 

2,013 

74.2 

Dividends 

l r 113 

893 

24.6 

Earnings per share 

24.50p 

14J20p 

72.5 

Dividends per share 

7.75P 

6.2 5p 

24.0 


In his statement contained in the Annual Report and 
Accounts the Chairman, Me I. H. Phllllpps, said that the 
Group is aiming for usefully higher figures to report next 
yean 

A resolution to change the company name from The British 
Steam Specialties Group PLC to The BSS Group PLC was 
passed unanimously at the AGM on 31st July 
For a copy of the Annual Report and Accounts please write 
to the Company Secretary The BSS Group PLC, Fleet House, 
Lee Circle, Leicester LEI 3QQ. 


Suppliers of 
heating, pipeline, 
flow control and 
powder-technology 
equipment 


BISIS 



Catsse Central© 
do Cooperation Economique 

100,000,000 Urtited States Cottars 
Annual Option Notes due 1993 



Payment of interest due on September 8, 1986 
and reimbursement of principal will be made 
In accordance with the terms and conditionsof the Notes. 

I merest win cease to accrue on Notes 
as from September 8,1986. 

Luxembourg, August 5, 1988 

The Fiscal Agant 

© KREDBETBANK 

SA. LUXSMBOURGEOBE 


Grindlays Eurofinance B.V. 
U.S.$100, 000,000 

Guaranteed Floating Rate Notes 1994 

Guaranteed on a subord inated b^tbt by 



Grindlays Bank p.lx. 

In accordance with the provlatonaofthe Notes, notice Is 
hereby given that for the Interest period 4 August 1986 to 
4 February 1987 the Notes wO bear an Interest rata of 6X jN 
per annum. 

The intwast payableon the relevant Interest Payment 
1 1987aaaiftst Coup 00 No. 5 wilt be 

o 3 BiQ 1 

Agent Bank 

ANZ Merchant Bank Limited 
fornieriy G rindlay Brandts Limited 
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ACROSS 

1 Prosecute surrounding army 

with cross cricketers (B) 

4 Don't swim free style when 
in .doubt (&5) . 

1ft Cricketers in central home 
counties and one short, of a 
team (9) 

11 Ulster and German river <S) 

12 E type of vehicle returns fbr 

competition (4) 

13 Mooch, .around northern 
capital looking all blue (10) 

IS Descriptive remark like 
core, in aid of drivers rever- 
sing <7) ‘ Vi- 

la Condescend about point of 


plan (8) 

19 Rotten dowsers find - pre- 
sents (6) 

21 Manager backed film set in 
sketches (7) - 

23 Shifted dune when surroun- 
ding desert is populated (10) 

25 Ring back fbr typists <4) 

27- Country style, a hit, number 
. one! (5) 

2ft Telephone dialogues (9) ;■ 

29 Manuscript about remal 
break in Worcestershire (8) 
_34 Polishes direction in throws 
_ 16) 

DOWN ■ 

1 Doctors hack torse exchange 
-with cricketers (8) . 

2 A letter on education with a 
censored line of Don Juan (9) 

5 Meals Grom wheels (4) 




5 Us ten crossing over the 
Irish Sea (7) 

6 Footballers united island 
and town (10) 

7 Emperor receives great man 

■ 

8 Vehicle for cricketers (6) 

- 9 A gigolo got out of corset (6) 

14 Bight ship shore bungle 
around Shrewsbury (10) 

17 Cricketers play with moral 
gang .(9) 

15 Shows passion is about 
soiled change (8) 

26 Go faster operator (7) 

21 Smell of southern fish (6) 

22 Bum had revolutionised uni- 
versity (6) 

24 March is a bore (5) 

26 City has links with the wash 
. C4) 
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COMMODITIES AND AGRICULTURE 


China 
watches US 
subsidy 
debate 


Rain conies too late for 
many US farmers 


BY NANCY DUNNE IN WASHINGTON 


By Robert Thomson in Peking 

CHINA'S appetite for cheap 
grain has been whetted by 
the US decision last week to 
subsidise wheat sales to the 
Soviet Union. 


Officials in Peking say that 
China is unlikely to do 
Canada, Argentina or 
Australia any financial 
favours if US exports are 
offered at prices that under- 
cut those traditional sup* 
pliers. 


A full expansion of the US 
Export Enhancement Pro- 
gramme to cover China was 
ruled out by the White House 
last Friday, hut domestic poli- 
tical pressure continues in 
America for further action to 
boost exports. Canadian and 
Australian diplomats In 
Peking fear that US subsidies 
could easily eat into their 
shares of what looked to be a 
lucrative market. 


Total wheat exports to 
China amounted to 5.3 8m 
tonnes last year, of which 
Canada accounted for 44 per 
cent, Australia had 22 per 
cent, the US 18 per cent and 
Argentine 16 per cent. 


Wheat accounted for 19 per 
cent of Australia's exports to 
C hina last year, and was 
worth A$24Um. Australian 
diplomats have made rep- 
resentation to Chinese 
officials on the problems 
caused by US subsidies. The 
Chinese say they will give 
consideration. 


However, even more serious 
consideration will be given 
to price, as China has been 
plagued by a large trade 
deficit and is looking for 
every possible means of 
cutting import costs. 

Ironically, wheat has long 
been a commodity of conten- 
tion between the US and 
China, as Peking failed to 
honour long-term grain agree- 
ments with aWsiiissgtou in 
retaliation for US restrictions 
on Chinese textile imports. 
iWthout subsidies, US grain 
sales to China have fallen 
significantly in recent years. 
In the first three months of 
this year, wheat sales were 
worth only US$6m compared 
with $32. 7m for the same 
period last year. 

Although China is import- 
ing less grain since its econo- 
mic reform policies have 
prompted a large increase in 
domeklc production, the 
country’s leadership has 
made it clear that it intends 
to continue importing wheat 
for the foreseeable future. 

Grain is a sensitive political 
issue in China, as the more 
conservative leaders follow 
the line of the late great 
helmsman, Mao Tse-Tung, 
believed that China could 
only be strong if it was self- 
sufficient in grain. 

Those conservatives can't 
understand why the c ountry 
has to import grain if it has 
tire potential to grow enough 
to satisfy the masses. But 
pragmatic Communist Party 
powerti rakers* who are In the 
ascendancy, believe there 
should be less reliance on 
grain and more diversified 
agricultural production — so 
they are in favour of 
continuing grain imports. 

Between 1981 and 1985, 
China's wheat output 
increased by an annual 
average of 8.7 per cent, 
compared to 3JJ per cent for 
all grains, while wheat’s 
share of total grain output has 
risen from 13 per cent in 
1965 to 19 per cent in 1983 
and 23 per cent last year. 


BAIN cooled parts of the 
sizzling south east US over the 
weekend, but for many Ameri- 
can farmers, relief from the 
drought will have come too late 
to save their crops, livestock, 
and perhaps even their land. 

The same can be said for the 
emergency drought assistance 
scheme aunouced last Friday 
by Mr Richard Lyng, the US 
Agriculture Secretary. Analysts 
say It will be too little and too 
late for the farmers who were 
already carrying high debt 
loads. 

“Many bankers told their 
farmers they would carry them 
one more year just to see if 
the 1985 farm bill would boost 
exports,” said Mr Jeff Shipp, 
director of governmental rela- 
tions at the US 'Wheat Growers 
Association. “But exports are 
down. There will be a major, 
major credit crisis in the 
autumn." 

Ever mindful of the coming 
elections, the Administration 
(has ordered a speed -ud of all 

drought relief, and Mr Lyng 
announced on Friday that the 
Usda would subsidise sales of 
4m tonnes of wheat to the 
Soviet Union. However, the 
Usda bndget has been stretched 
beyond all expectations, and the 
department can afford little 
beyond schemes Which dispose 
of the abundance of govern- 
ment surplus stocks. 

The Usda has offered low- 
interest, emergency loans to 
farmers who cannot get credit 
elsewhere. But this, according 
to Mr Bemy Jurenas, an analyst 
with the Congressional 
Research Service, just con- 
tinues the Administration’s 
policy of “piling debt upon debt 
upon debt” 

“These farmers don't need 
more loans. They need direct 
assistance,” said Mr Shipp. 

Under a special feed cost- 
sharing programme, the Usda 
will pay up to 50 per cent of 
the cost of livestock feed. Some 
farmers, however, will be un- 
able to pay the other 50 per 
cent 

Those farmers with the least 
cash flow difficulties are ex- 
pected to benefit most from the 
$500m worth of subsidies paid 
in the form of generic certi- 
ficates for government-owned 
commodities. However, only 



those farmers that signed up 
for government price support 
programmes will be eligible for 
these advance deficiency pay- 
ments. 

The limited help provided by 
the government is being sup- 
plemented by an unprecedented, 
massive private effort Thou- 
sands of tonnes of hay cut by 
farmers in 39 states have been 
sent into the drought area cost 
free. 

Although scattered showers 
eased the spreading drought 
area in the last week, crops in 
parts of the south are still 
under stress — particularly the 
soyabeans. The National Oce- 
anic and Atmospheric Adminis- 
tration said that extreme dry- 
ness has begun to affect a por- 
tion of central Wyoming as well 
as the normally arid region 
where the borders of California. 
Nevada and Arizona meet 
Lower water supplies have been 
reported in north eastern 
Oregon, eastern Colorado, 
western Kansas and at the bor- 
der of Wisconsin and Michigan's 
upper peninsular. 


A long-range forecast for 
August anticipates below nor- 
mal rainfall for the Carolinas 
and northe eastern Georgia 
already among the most hard- 
hit areas. 

With the drought has come 
increased worry about the 
health of the major farm 
lenders — the government's farm 
home loan administration and 
the private Farm Credit 
System. 

Ac cording to Mr Shipp, the 
FHLA “will have a real mess 
on its hands in January when 
large numbers of farmers will 
be unable to repay their loans. 
The Farm Credit system, he 
said, while temporarily rescued 
last year with promises of gov- 
ernment assistance, may have 
to ask the Treasury for money 
by the fourth quarter of the 
ear. 


Congress, however, is to 
adjourn early for the November 
election. Hie emergency might 
be such, that the president will 
have to call Congress hack for 
a special session, Mr Shipp said. 


Grain and soya under pressure 


BY DAVID OWEN IN CHICAGO 


GRAIN and soyabean futures 
prices came under pressure yes- 
terday on the Chicago Board. pf. 
Trade in reaction to some 
limited rainfall in the drought- 
stricken south-eastern states 
and Friday’s news that subsi- 
dised grain sales to the Soviet 
Union would for the moment be 
restricted to wheat. 


By mid-morning, maize was 
trading some 4 bents below 
Friday’s dose, at around $1.64} 
per bushel for September de- 
livery — dose to contract lows. 
— but dosed at $1.64. Mean- 
while, September soyabeans 
closed at $4.90 a bushel after 
opening 12c to 14c below 
Friday's $4.99 dose. December 
wheat, by contrast, closed at 
$2.64, l*c below Friday's close. 

Analysts are now moderately 
bearish in the short term about 
all three commodities, particu- 
larly maize, which was also hit 
by the USDA's move to broaden 
its relief programme to far- 
mers in the south-east 

Friday’s decision to pick up 
a portion of affected farmers’ 
livestock feed costs was inter- 
preted bearishly, analysts ex- 
plained, because it will release 
grain previously expected to be 
tied up in government ware- 


houses. Fanners win receive 
generic commodity certificates, 
but are expected to exchange 
them predo minant l y for maize, 
the principal animal feed crop. 
“ We expect the move to reduce 
cash needs for maize.” con- 
firmed Mr Steve Freed, a 
Chicago-based analyst with 
Dean Witter Reynolds. 

While the decision to offer 
subsidised wheat to the Soviet 
Union may, in the long run, 
be supportive for domestic 
wheat prices, short-term players 
were disappointed both that the 
subsidies did not extend to 
other crops and that other coun- 
tries — specifically China — were 
not included. “The trade was 
anticipating across-the-board 
subsidies to all countries,” 
according to Mr Eli Frymire, 
an analyst with Stotier & Co. 

Should the Soviet Union de- 
cide to take advantage of the 
new terms to purchase the 4m 
tonnes of US wheat it has 
agreed to take in the marketing 
year that ends on September 
30, analysts expect prices to 
rise more on the Kansas City 
Board of Trade's hard red 
wheat contract than on the 
CBoTs soft reds. This is due 


to the Soviet's anticipated pre- 
ference for hard red wheats. 

While the weekend moisture 
in the south-eastern states was 
characterised by analysts as "no 
drought breaker," it appears to 
have dampened sentiment con- 
siderably for soyabeans, the 
dominant crop in the region. 
“ Beans can recover very 
quickly,” cautioned Stotler’s Mr 
Frymire. “We would need 
another two weeks of drought 
to ruin the crop there.” 

Estimates of weather-related 
losses range from 100m to 190m 
bushels out of a projected US 
crop of 1.900m. However, grow- 
ing conditions in the midwest 
eombelt, where yields are, in 
any case, much higher, have 
been so good that, Shearson's 
Mr Robert Lekberg anticipates 
that the next official crop esti- 
mate, scheduled for August 12, 
may result on projections 
actually being increased from 
the 1,900m bushel level. 

Ulthfiately, much depends on 
the weather, both In the south- 
east and the grain belt itself 
over the next two weeks. “ If it 
rains,” one analyst concluded, 
“the November soyabean con- 
tract low of $4.79J| could be 
tested.” 


When sheepfarmers gather . . . 


THE BIENNIAL national sheep 
event held last week at the 
three counties showground at 
Malvern is becoming increas- 
ingly popular with sheep 
farmers — a sector of the indus- 
try which feels Itself to have 
been neglected by the rush of 
progress in the arable, dairy- 
ing and pig poultry sides of 
farming. This is a natural 
response, because if ever an 
animal did not lend itself to 
intensification, it is the sheep. 

As one farmer at the event 
said to me, sheep are the last 
piece of real farming left to 
us; they need careful shepherd- 
ing and handling and are not 
to be drugged into conformity 
by an array of medicaments. 

I have much the same feeling 
myself, although to claim that 
they can be persuaded to per- 
form without an array of 
modern drugs and prophylactics 
is rather stretching it. 3 keep 
quite a few sheep, and I must 
say that they do need more of 
the old fanning skills of obser- 
vation and stock sense than 
some other livestock. 

In spite of heavy rain 
which turned the ground to 
mud there was good attendance 
at the show because the rain 
brought farmers away from hay 
and barley harvest and there 
was plenty to see and talk 
about For discussion purposes 
the event is a much better 
forum than the traditional sum- 
mer show. Those attending 
have come to discuss their 
trade with others without the 
distractions of horse jumping, 
parachutists and massed bands 
with which the normal shows 
try to attract the customers. 
Sheep farmers don't wish to be 
distracted. 


FARMER’S 
VIEWPOINT 


By John Gherrington 



In dress they are remarkably 
uniform, green anoraks and 
wellies, tweed hats and the 
occasional long walking stick 
used not as a crook but to lean 
on when watching one’s sheep 
or talking. They also have a 
particularly distant look In their 
eyes even when talking, as if 
their minds are on other things. 

There was a lot of talk about. 
The effects of Chernobyl still 
influence much of our thinking. 
Some fanners in the lower lying 
areas of the affected districts 
who had early lambs to sell are 
still restricted and are demand- 
ing compensation, about which 
the Government has been 
making encouraging noises. 

This is a serious matter. The 
lamb price under the Com- 
munity sheep regime is fixed on 
a declining scale and through 
the spring and summer farmers 
try to arrange their husbandry 
so that the lambs become fit for 
market at a set period. 

Should this be overrun and 
the lambs be kept at home, they 
have to face lower prices and 
the danger of being graded over- 
fat when sold, which would 
entail losing the variable 
premium, the deficiency pay- 
ment which supports the 
guaranteed price. Last week 
the premium was sip a kilo— a 


quarter of the value of the 
lamb. 

A great many of those sheep- 
farmers I spoke to were very 
worried about this, some 
because they came from areas 
still restricted and others 
because of the effects of 
radiation on existing stocks of 
breeding sheep still in those 
areas and elsewhere. In a few 
weeks’ time very large 
numbers of sheep are going to 
be sold from the hills for 
fattening or for breeding. They 
have been radiated, as have 
those which have been 
slaughtered for testing. Will it 
be safe for farmers to buy them 
for future keeping? What will 
be the effect on the lives of 
these sheep? No one I spoke to 
seemed to have any authorita- 
tive answer, and it is a matter 
to which the ministry should 
pay attention. 

Of course, the season was dis- 
cussed and it was generally 
agreed that the spring of 1986 
had been one of the most diffi- 
cult for sheep farmers, with 
one of the worst lamb survival 
rates, for a long time. This 
made me feel a lot better 
because I had a nasty suspi- 
cion that the, fact that E had 
had a bad period then was due 
to my own inefficiency. 


The picture of a difficult 
spring is borne out by the 
slaughter figures for lambs for 
the first six months of 1986, 
which showed a drop of nearly 
0.5m or 10 per cent for the 
same period last year. There 
were lamb losses in the spring 
and, of course, there was the 
Chernobyl factor— although its 
impact is only just beginning 
to be felt. 

The sheep event is not a 
show as such, although there 
were examples of the many 
breeds and crosses now arail- 
able to farmers. When I was 
a boy there were 25; now there 
are at least 60 — not only from 
Britain, but a whole host of 
foreigners as well. 

Very few British lambs are 
pure bred. Most are born to 
cross-bred or bybrid use by a 
so-called terminal sire of one 
of the meat breeds. Cross 
breeding brings benefits to the 
progeny, both from the effects 
of hybrid vigour and also from 
the change of environment 
involved in bringing the breed- 
ing ewes down from the hills 
and mountains to the easier 
lowlands. 

This was puzzling a party of 
Normandy farmers who were 
wandering around the show. 
They were, they told me. seek- 
ing to improve their sheep pro- 
duction because with mittr 
quotas they bad spare grass 
which they wanted to use pro- 
perly. 

Why, they asked me, do you 
not breed your rams pure in- 
stead of all this confusing cross- 
breeding? 

A good question, but I am not 
going to tell our competitors 
why. Let them find out the 
hard way, as we had to. 


LONDON 

MARKETS 


ZINC PRICK dropped 
sharply in late trading on the 
London Metal Exchange 
yesterday, as a burst of com- 
mission house selling met 
little buying interest. The 
cash price dropped £10 on the 
day to close at £532 a tonne, 
while three-month values slid 
by £11.25 to £534.75. Bearish 
sentiment was fuelled by a 
1,900 tonne increase in LME 
warehouse stocks. which 
prompted selling that was 
only briefly interrupted by 
chart buying. On the London 
Commodity Exchange, cocoa 
futures ended with pared 
gains after a buoyant day’s 
trading which saw values rise 
to their highest level In four- 
and-a-half months. December 
cocoa ended at £L46L50 a 
tonne, np £4. The afternoon's 
decline was fuelled by New 
York's easier trend and hedge 
selling against renewed 
physical sales — particularly 
by Cameroon and Nigeria. 
Robusta coffee futures were 
mixed, with the December 
contract down £21 at £1,721. 

LHE prices supplied by 
Amalgamated Metal Trading. 
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COCOA 


Official closing (am): Cash 880-1 
(S7B.5-9). three months S00-1 (897-7.5). 
settlement 881 (379). Final Kerb close: 
904-5. 


Futures opened needier end peaked 
at £20 up. In spite ol the extrema 
weakness of sterling the gains ware 
eroded during the late afternoon and 
closing levels were near the laws, 
reports Gill and Duffus. 
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Official closing (am): Cash 253.5-4 
(254.5-5). three months 257-7.5 (258.5- 
9). settlement 254 (255). Final Kerb 
dose: 255-56.5. 

Turnover 5.900 tonnes. US Spot: 21- 
24 cents per pound. 
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NICKEL 


Sales: 2.342 (4,943) lots of 10 
tonnes. 

ICCO I nd ica tor prices (US cents per 
pound). Daily price for August 4: 92.15 
(92.991: five-dey average lor August 5: 
94.04 (94.63). 
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COFFEE 


Official closing (am): Cash 2B45-7 
(2820-30) , three months 2675-6 (2655- 
BO). settlement 2847 (2630). Final Kerb 
dose: 2690-2700. 

Turnover 1,194 tonnes. 
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Business 

Dona 



TIN 


KUALA LUMPUR TIN MARKET: Closa 
14.20 (14.27) nnggit per kg. Down 
0.7 ringgit per kg. 


Sales: 4.419 (5.420) lots of 6 tonnes. 
ICO indicator prices (US cents per 
pound) for August 1: Comp daily 1979 
140.61 (145X7): 15-day average 1S3.0S 
(153.26). 


ZINC 


SOYABEAN MEAL 


High 
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6S1.6-2.D 1—10 
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High! low 
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543/534 


In a quiet session prices did not 
reflect weaker sterling but instead came 
under pressure from commercial sell- 
ing. Later, further selling was 
prompted by a weaker Chicago market, 
reports Mulrpscs. 


Official closing (am): Cash 538-8.5 
(537-8), three months 540-1 (539-9.5). 
settlement 538.5 (538). Final Kerb 
close: 533-35.5. 

Turnover; 4.850 tonnes. US Prime 
Western; 41.5-44.76 cents pec pound. 


GOLD 


Gold fell S3 to S359-359*a on the 
London bullion market yesterday. It 
opened at S361V362V the highest level 
of the day. and was luted at S358.76 in 
the morning end S36S.80 In the after- 
noon. The metal touched a low of GRAINS 
S358-358Jj. 
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US MARKETS 


OR ANT? JUICE ISftOPfc*; onw/lbe 


OIL MARKETS enjoyed a 
strong rally in both the 
erodes and products, reports 

HeinoUL Rumours of an 
Initiative by Saudi Arabia and 
Eras for Opec to return to the 
output celling structure of 
1984 (at trader 17m bpd) had 
caused a change of fortunes 
following a weak start in 
London, and the spillover 
buying Interest (attributable, 
to a great extent, to the 
covering of short positions) 
led to limit-op movements In 
the deferred crude and 
heating oO contracts, whilst 
the limitless September crude 
position approached the 
dosed with gains of $1.75. 
The New York coffee market 
again lost ground, bat ms a 
much more moderate scale 
than witnessed In the 
previous week. Losses of over 
2.5c per pound were 
registered In the leading 
September position. 
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ALUMINIUM 40,000 lb*. cents /lb 
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Cleae 

High 

Lew 

Prev 

August 

58.66 

59.20 

58.50 

58. BO 

Oct 

80.10 

80.62 


■50.92 

Doe 

59.00 

59-40 

58.70 

58.85 

Feb 

57.27 

87.66 

67.00 

57 32 

April 

59.06 

58.60 

67.65 

58.22 

June 

68.20 

5BJQ 

58.10 

8846 


LIVE HOGS 30.000 lb, eantt/lb 


SOYABEANS SftOO bu min; 
conta/nOtb-bushe] 


CRUDE OIL (LIGHT) 

42.000 US gallons. S/banefs 



Latest 

Hlah 

Law 

Free 

Sept 

13X5 

13.36 

11.75 

11.55 

Oct 

12.38 

12^8 

11-68 

11 X 

Nov 

12.46 

12.46 

11.80 

11.48 

Dec 

12.59 

12JS9 

11J0 

11^9 


12.67 

12JJ7 

11.96 

11.67 

Feb 

12.76 

12.75 

12.10 

•11.76 

March 

12JQ 

12.83 

12.10 

11^3 

April 

12-20 

12JM 

1UO 

mi 

May 

12J» 

12*9 

12-25 

11.99 

June 

13.07 

12-20 

1 120 

12.07 

GOLD 100 troy ox, 5/ troy ox 


Closa 

High 

low 

Prev 

Aug 

36031 

381.5 

358.7 

360.8 

Sept 

381.7 

382-G 

■381.6 

3«2j0 

Oct 

363.8 

364.9 

301.7 

364.1 

Dsc 

367.0 

368.2 

365.1 - 

367 -ft 

Feb 

370.4 

371-2 

369.0 

370ft 

April 

373.6 

— 

— 

374.1 

June 

377.0 

377.4 

376.5 

377.6 


380.5 

381.0 

380.0 

381ft 

Oct 

384.1 

— 

— 

384.0 

Deo 

387.8 

387.0 

396.5 

388.3 

Feb 

391.8 

3913 

392-3 

392ft 

April 

395.8 

397.6 

397.6 

396ft 

June 

399.9 

— 

— 

398.4 

HEATING OIL 42.000 US gallons. 


cents/US gallons 




Least 

High 

LOW 

Prev 

Sept 

38.36 

38.60 

34.25 

33.73 

Oct 

38.74 

38-70 

3630 

34.74 

Nov 

37.63 

37.63 

36.15 

35.63 

Dec 

38.78 

38.78 

37.10 

36.78 

Jan 

3ft 00 

3ft 78 

38.00 

37.18 

Feb 

39.43 

39.43 

38.90 

37^43 

March 

37-33 

38-90 

38.00 

36-33 

April 

35.00 

eww 

e— 

34-28 

May 

36-28 

35.28 

33.80 

33.28 

June 

36.28 

— 

— 

33ft8 



Closa 

High 

Lour 

Prev 

Aug 

508ft 

500ft 

BOOft 

S13ft 

Sept 

490ft 

> 92 . a 

489ft 

489.0 

Nov 

488ft 

492.0 

488.0 

498ft 

Jen 

497.8 

500.8 

498.0 

607.4 

March 

507.0 

610ft 

604ft 

517.2 

May 

613.4 

518ft 

510ft 

526.0 

Aug 

514ft 

' — 

' — 

526.4 

SOYABEAN MEAL 100 ttMU S/Mfl 


Close 

High 

Low 

Prev 

Aug 

149.1 

Wr 

147ft 

160.8 

Sept 

146.1 

148ft 

144.0 

148.8 

Oct 

143.9 

144.0 

141:0 

146.6 

Dot 

146ft 

146.0 

144ft 

148.4 

Jan 

148.7 

147.0 

■MS.O 

149.0 

March 

149.0 

149ft 

148.0 

152.7 

May... 

151ft 

j ,161ft : 

148ft 

164.6 

July 

162.9 

153.0 

160ft 

1E6.5 

Aug .. 

153,1 

- 


-166ft 


SOYABEAN OIL SOftOO Iba; omts/lbs 


WHEAT MOO bu into: 
eants/Mlb busehl 


Closa 

262.6 

264.0 

282ft 

248.6 

238-4 


Wgh 

287.0 
268.4 
2884 

293.0 

242.0 


Sept 
Dm 
M arch 
May 
July 

SPOT PR1CSB — Chicago loose lard 
16.60 (seme) cent* per pound. Handy 
and Hamum ailvar bullion 617.0 (622.0) 
conn per woy ounce.- 


Lnw Prow 
2804 213.0 

261.4 266.4 

2808 2S3.4 

247.4 240.0 

2374 2384 


RUBBER 


SUGAR 


Sales: 71 (121) low of 20 tonnes. 


GOLD BULLION [fine ounce) August 4 


Close 8359-36911 (£344A4-848 4 ) 

Opening... S361V3SEI* (£24B-840»e) 

M'n'g fix- 8358.75 (£042.B03) 

Aft'n'n fix 8359.80 (£345.2 121 


GOLD AND PLATINUM COINS 


Kr a 0 , r‘nd- 8358-360 l£243S*-0464 

Is Krug.-.. 8188-18014 (8198-189) 

14 Krug.— 895V963. |£6SU-66) 

1/10 Krug.. S3&S.-39 i£2Bls-S7) 

Maplefeaf 83684-3711^ (£261-263) 

AngeL 8367-370 (£260-050) 

1/10 Angel 8374-404 (£254-874) 

New 8 ov _ S 86 B 8 i£S 8 ifi-ea> 

Old Sov.... 890-9119 (£614-:-24> 

820 Eagle 8440400 (£2903,-33330 

Noble Plat 548118-48634 (£388-331 is 1 


WHE4 

Mnth 

T 

Yesterday's 

Close 

+ -° r 

barley 
Y est’rdy’sj+ or 
Ctoso 1 - 

Sapt. 

104.20 
106. BO 
110.00 
118,10 
114.40 

l8JS 

l 

102.85 | — 1,16 

106.00 1 — 1.16 

106.85 1-1.06 
110.30 |—l.flfi 

111.00 1 — 1-00 

Jen... 

Mar. 

May- 

S 


PHYSICALS — Closing prices 
(buyers): Spot S9J30p (fiBOOp): Oct 
58.75p (58.25p): Sept Sfl.TSp (58ft5p). 
The Kuala Lumpur fob price (Malaysian 
cents per kilo): RSS No 1 218.0 (215.5) 
and SMR 20 188.5 (189.0). 

FUTURES— Index 592. Sept 588-593, 
Oct/Dec 685-590, Jan/Msroh 594-600. 
April/June 607-612. July/Sspt 609-615. 
Sales: 0. 


LONDON DAILY PRICE — Raw sugar 
SI 51 .00 (El 02.00). down S2.50 (down 
£1.00) a tonne tor Aaguet-Septamber 
delivery. White sugar £101.00, down 
$3.50. 


No. 6 | 

Yesf rdy’sj 

Previous 


Con- 1 
tract j 

close j 

ototfi 

done 


OIL 


V per tonne 


SILVER 


Silver was fixed lOftSp an ounce 
higher for spot delivery on the London 
bullion market yesterday at 34S4p. US 
cent equivalents of the fixing levels 
were: spat 513.7c, up 8.7c: three-month 
521.46c, up S.15c: six-month 529.55c. 
up 9.2c; and 12- month 545.16c. up 
835c. The metal opened et 350 1 i-352p 
(518- 520c) end closed at 35£ 1 i-354p 


LONDON GRAINS — Wheat: US dark 
northern spring no 1 15 per cent Aug 
88.50. Sept 98.00. Oct 100.50. US no 2 
soft red winter Aug 02.75. Sept 93.50. 
Ost 95.60. EEC Aug 120.00. English 
feed fob Oct 110.50. Oct/Dec 112.00. 
Dsc 114.00 buyer, Aprit/June 120.50 
seller. Maize: US no 3 yellow/French 
transshipment east const Aug 137.00. 
Barley: English feed fob Oct/Dec 
113.00. Jan/Msrcli 115.50 buyer. 

HGCA— Locational e-wlerm spot 
prices. Feed barley: Eastern 99.80. 
E Midi 100.00. N East 99.40, Scotland 
88.70. The UK monetary coefficient- 
for the week beginning Monday August 
11 Is expected to change to 1.162. 


8.00-8.10* 

10.30-10.40 

13.00-13.10* 


Oct. — j 14S. 6-744.0 H5J-149.aT4M.lM-B. 

Dec J 1 BO .0- 162.2 152. D iWJ-UOJ 

Mar. 1 160.2-168.4 MO £-181 -Btifllft-WBft 

May 164.4-1B6J1 168.0 I 164.6 


. 

, _ ■ K Or— nreniv ivtifiKui] ttw.u ■ im 

CRUDE OIL— FOB [6 per barrel}— August ' Aug i l 6 U.lG 8 . 4 j — ' 

Arab Light 

Arab Heavy 

Dubai 

Brent Blend 

W.TJ. ( 1 pm esti 

Forced oa (Nigeria) 

Urals (cifNWE) 


+0J0 

+0.96 

+1.70 


Iota of 50 


PRODUCTS — North West Europe 
Prompt delivery off (f per tonne) 


Premium gasoline.- 
Gas Oil - 

148-163 

ss-ioa 

+ 18.5 



Naphtha- 

86-98 

+ 1 


Oct 1 172J-17L2j 

Sales: 1.619 (2.319) 
tonnes. 

PARIS-HtFFr per tonne): Oct 1293/ 
I? 95, 12P/1»4, Mar 1330/1335, 

KK,, 1 -^ 1375 ' 1380/1410. Oct 

1430/1450. 

Tate & Lyle delivery price for greniN 
Uted basis sugar was £206.00 a tonne 
for export. 

International Sager Agreement — (US 
per pound fob and. stowed 
Caribbean ports.) Prices for August 1: 
JSFP"®; 6 -°* (&»)i 15-day average 

O.VO |3,Da), 


(51 7-51 9c) 





SILVER 

Bullion 

+ or 

L.M.E. 

+ or 

per 

Fixing 

— 

pro. 


tray ax 

Price 


Unofflc’l 


Spat - 

1 months. 

340. 40 p 
3S6.6Sp 

+10ft 

+10.8 

350 

358ft 

+18 

+16ft 

i months. 

366.36P 

+llft 

— 


12 months 

381. BOp 

+11.4 

— 

— 


TEA 


-Turnover: 7 (13) Iota of 10,000 


LME 
02 . 

Three months high 359p, low 254p, 
final kerb 3S8-9p. 

Official closing (am): Cash 
(848.5-9), three monthe 877-9 
70Jjl. settlement 8S8 (849). 

US producer prices 62-87 cents per 
pound. 

Tote Itumovsrt 12.850 tonnss. 


867-8 

(870- 


24.022 packages were on offer at the 
London tea auction. Including 2.000 
packages in the offshore section, re- 
ports the Tee Brokers’ Association. A 
strong general demand prevailed. Best 
liquoring and good medium East 
Africans held values while others were 
strong and often gained 4-6p by the 
close. Central Africans sold readily 
at Arm reus with coloury types fre- 
quently 3-6p higher. C By lone met good 
competition at firm to dearer rate*. 
Offshore tees were steady st last weak’s 
levels. Quotations; Quality 200p s kg 
nominal (200p); Medium 182p e kg 
(1B2p); Low medium lOBp a kg (102p)- 


Crude oU for the current month was 
neglected in a nervous market. 
September Brent traded thinly around 
59-65 to S9.70 during the morning. 
Seemingly encouraging reports from 
Geneva from midday lifted talking 
levels towards 511 for September on- 
wards but few deals were reported 
done. Nymax WTI tor September 
opened 20c up end traded 51.48 up by 
1-30 pm EOT. In the petrols urn pro- 
ducts market it wee a quiet dsy until 
the futures markets violently reacted to 
the news from Geneva. The light end 
middle distillates then rose sub- 
stantially In talk wKh sellers withdraw- 
ing on expectations of further rises. 
Heavy fuel waa least affected by the 
futures— Petroleum Argus, London. 


FREIGHT FUTURES 


I Ctoae t High/Low I Prov. 


Dry Cargo 

July | — 1 BBfc 

Oot. { 836 838) 841 
Jon. I 669/6701 679 
April , 7SO;7B8) 797 
July 660/686] 66H.S 
Oe*. J 760/77(3 775 
Jan- I 770/81(3 787.5 
Apr. BOO 850 
July ! _ I _ 

BPI. I 663,6 — 


640/49 

669/75 

794/SO 

680/76 

780)800 

770)828 

900/900 


666 


Turnover: 9 (88). 


1 Cfo— IHton/Uswi j»rav. 


GAS OIL FUTURES 


Tankers 


POTATOES 


MEAT 


MEAT COMMISSION — Average fst> 
Stock prices at representative markets . 
GB— Catds 95i0p per kg Iw ( —0.49) . 
GB — Sheep 155.87p per kg eat dew 
(—3.48). GB— Pigs 80.07p per kg Iw 
(+4.03). 


UVE CATTLE 


Month 

Aug ...... 

Sept 

Oct. 

Nov- | 

Jan. 
Feb. 1 


|Y /day's) -I- or 
close 


UVE PHIS 


Very wet weekend weather weakened 
prices on the opening, which traded 
through th £200 level, triggering stop- 
loss selling but ’by late morning confi- 
dence had partly returned. A revised 
planting figure from the PMB of 150,410 
hectares end a very strong Dutch 
futures market lifted volume end values 
In the afternoon, with the market 
closing very strong just below the 
highs, reports Caley and Harper. 


Month 

Ystrdays 

Close 

+ or 


US 8 

per tonne 


AUg. mt — — 

lOBftO 

+ 19 

83?“:::::::;: 


+ 16 







Jflji H 

Feb. 

108.60 

114.00 



July 




1080/1100 

A 09 . 

ioao,'ioec 


1050/70 

Bop. 

Dee. 

1000/1090 

1030 

1000/1080 

SSer. 

— 

m 

r •. 

June 



■ 

__BTL_ 

1117.5 

— 

1097ft- 


lB8.00 92.tK] 

llfi.MM.M 
12B.M-89 28 
119.W02J» 

uojanua 

109.60 

114.00 


Turnover; 6 (9) 


T/day'aj +or 
0 / 0*0 


103.00 


100.00 


Month 


lYeatardnysi Prevfoua iBusinasa 


close 


cloae 


done 


Turnover: 3,059 
tonnes. 


( 2 - 028 ) lots of 100 


£ per tonne 


EXCHANGE 
WAREHOUSE STOCKS 
(Changes during week ending last 

Friday) . 

(tonnes) • - 



Nov...- 

130.50 

llSBftO 

13BJr8*SWJ8 


Feb — 

-! 148.00 

137.00 




016.30 

304. BO 

aia.90-iMJ» 


May.— 

1 806.60 

1814.00 

819JIU07ft0 


Nov 

.' 80.10 

175.00 

— 


COTTON 


Cattle sales: 0 (6) 
(34) 


Pigs tales: 0 


lots Of 5.000 kg. 
lots Of 3.250 kg. 


Sales: 
tonnes. 

Ea riles — Aug 
102.50. +1.50. 
tonnes. 


LIVERPOOL — Spot and shipment 
sales for the week commencing July 3 
amounted to 1.849 tonnes, egalnst flea 
2.382 (1,359) lets of 40 tonnes in the previous week. The in. 

craua In activity brought interest in 
Sept American. Pakistani. Spanish, Egyptian 
of 10 Californian and East and West African 
growths. 


Ahmrfnjum 

Center 


Nickel 

Tin 

Zinc 


97.60, -7.50; 

Salas: 0 lots 


-XTOOtolMJSM 
-M 350 to 155,300 
+750 to 40,725 
+ 1,121 *0 6,642 
-505 to 49,935 
+1,900 to 30J50; 
(ounces) • - -h; 


Silver 


-l,CtQ4U>to30JBH9M 



Close 

High 

Lew - 

Prev 



August 

61.10 

81.60 

80.55 

81.06 



Oct 

56.10 

65-86 

54.90 

WftZ 



Dee 

63.12 

63.90 

S2.7S 

63.38 


H- 3 

Feb 

5187 

S2ftO 

61ft® 

62. OB 


- * 

April 

48.70 

47 JO 

46.30 

47.00 

. • 1£ 1 


June 

4782 

47.90 

47.48 

47.90 

. '• . , _ 


July 

47.90 

47.60 

47.40 

47.90 



Oct 

42.40 

42ftS 

42.45 

42.45 

• ' * r - 

— 

MAIZE 5.000 bu rain: oems/5fifb- bushel j 

* 



Close 

High 

LOW 

Prev 



Setp 

164.0 

187.4 

183.0 

188.4 



Dec 

170.4 

172ft 

169.0 

174.2 



March 

181.0 

182.0 

179.4 

184,8 



May 

187 ft 

187.8 

IMft 

191 .0 



July 

189.8 

190ft 

188.4 

783.4 

- " 

v 

Sept 

188ft 

189.0 

188ft 

183ft 


Dee 

189.6 

190ft 

189ft 

195ft 



PORK BELLIES 38.000 tbs; cents /Iba j 




CfaMH* 

High 

Low 

Prev 



Aug 

83.47 

86.57 

83.00 

83.67 



Feb 

7737 

79-60 

77.06 

78.95 


- 

March 

78.72 

78.30 

mao 

77.80 



May 

75.00 

76.40 

70.15 

75.90 

,4 ■ 


July 

72J25 

72ft0 

71-90 

72.92 

J V' - 


Aug 

88.00 

70 JO 

88.00 

89.80 


-1 


.. ipi.*' 


L w «» • 



Close 

HlBfl 

Low 

Prev 

1 4 

1 w 

Aug 

16.69 

16.88 

isjso 

1S.B5 


Sept 

16.72 

15ft* 

15.67 

isa? 


Oot 

16.78 

15.® 

15.77 

10ft9 

>n ' ,'Mri 

Dec 

18.31 

16.53 

16.30 

16.59 

■ ' 

Jan 

18A2 

18ft5 

18ftO 

16.67 


March 

18.76 

16.8S 

18.78 

17-00 


May 

18-96 

17.15- 

lfl.96 

17ftS 

ra - v • 

July 

17 A* 

17-25 

17J0 

1732 

Aug 

17.18 

17ft8 

17.15 

17ftS 

- 








LT 

> r -\ , 


•Si. 

IV 





I V. -' 




■ 4' *■ 
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Financial Times Tuesday Aagnst 5 1986 


CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


Sterling weak on oil fears 


FINANCIAL FUTURES 

GAts rally 


Storltng fell sharply on the 
foreign exchange* yesterday, and 
selling of- the pound' against the 
lunar* tended to drag the dollar 
down. Kuwait's offer to. cut its 
oil production by 4S per cent. 


£ IN NEW YORK 


Spot [S1.47SO-1.4738 SI. 4770-1.4 781 
* month Jo.44-0,48 pnj.O.«-0.« pm 


to pteaervo the unity of the 5 mnnttiwi. 28 -i.fl 4 pmli. 30-1.27 pm 
Organisation- - -of - Petroleum rs egagg^tj o pm 4 . 58 - 4,46 pm 


Exporting Countries, helped 
steady the pound ip the after- 
noOn, but only after sterling had 
suffered considerable losses 


Forward oramlum* and discount* apply 
to tho US dollar 

remained only slightly above the 


against Continental - currencies Danish krone, near the bottom 
and the dollar. North Sea ou of the EMS. 
prices also stabilised daring the After an early setback, 
afternoon after a Volatile morn* prompted by the weakness of 
lug. Nervousness surrounding sterling, the dollar recovered to 
oil prices and the pound was finish little changed on the day. 
the result of growing doubts that The US currency had been 
meeting in 


ministers 


The US currency had been 
under pressure earlier in Tokyo, 


Geneva - would manage to agree but had then recovered on inter- 
cuts in - total ■ oil production* ventita by. the Bank of Japan, 
sufficient to prevent a further The dollar maintained a soft 


fall in prices. 

Sterling fell . 1.46 cents to 
$1.4705-1.4715, the lowest dosing 
level since iApzfl 10. The pound 
also fell to a record low of 
DM 34)650 from DU 3.0960; to 
FFr 9.9875 from FFr 10.0750; 


undertone, although a lack of 
economic news or other new ±~*-| 
factors enabled the currency to 
edge higher towards the London 8801 


ltii against 132.1 six months j_ 
ago. £ fQI 

The D-Mark remained very T 
strong in Fbaskfurt yesterday, rr , 
with dealers reporting heavy sell- 
ing of sterling against the Ger- 
man currency- As sterling fell 
to another record low against r* 1 
the D-Mark, on lack of confl- ™ 
denrp that Opec ministers would 
reacn any firm agreement to cut 
oil production quotas, the dollar 
was also pulled lower. The pound ns 
was fixed at a record low of 
DM 3.6650 in Frankfurt com* 
pared with DM 3.1070 on Friday. ^ 
The Bundesbank did not inter- ns 
vene when the dollar was fixed iao 
at DU 2.0801, against DM 2.0834 122 
previously. }|J 

JAPANESE YEN — Trading 12 a 
range against the dollar fa 1986 ™ 
is 202.70 to 153.75. July average 
158.61. Exchange rate Index 
2192 against 184.7 six months tts 


Long gilt futures recovered 
from a weak opening on the 
London International Financial 
Futures Exchange, to dose at 
the day's peak of 119-28 for 
September delivery, compared 
with 119*19 on Friday. The con- 
tract opened at 119-03, depressed 
by the weakness of sterling on 
the foreign exchanges and by 


LUTE COfllQ CILT FUTURES OPTIONS 
Strike Calls— Last 

price Sept Dec Mar June Sec 

116 3.60 6.04 — — 0.0 

118 2.17 3.61 — — 0.2 

120 1-04 238 — — 1.1 


but finished below Friday's | 
settlement The market in bonds j 
was nervous ahead of this 
week’s auction of S28bn in three- 
year, 10-year and 30-year paper 
by the US Treasury in its quar- 
terly refunding programme. The 
auction will begin with three- 1 
the lower start of US Treasury ^ no J“ today, and there is 
bond futures. The contract reasonable hope of success for 
touched a new low of 11900, dated Paper. *>« 

l>ut then rallied on short cover- overall dealers are concerned 
ing. as dealers generally about ** level Df Japanese 

expected today’s UK money to"estor support at the auctions, 
supply figures to be much September Treasury bonds 

Improved, with some forecasters opened at 87-10, the dart high, 
suggesting a fall in sterling M3, and touched a low of 96-19, 

before closing at 97-05, compared 
US Treasury bonds were dull, with 97-19 on Friday. 


UFFE US TREASURY BOND FUTURES OPTIC 



Calls — Last 



Pure— Last 


Strike 


Calls -Last 




Sept 

Dec 

Mar 

June 

Sept 

Dec 

Mar 

June 

price 

Sept 

Dec 

Mar 

June 

Sect 

Dec 

Mar June 

3.60 

6.04 

— 

— 

0.08 

1-2S 

— 

— 

88 

9.10 

9.16 



030 

031 


2-17 

3.61 

— 

— 

0.23 

2.09 

— 

— 

90 

7.12 

7-42 

_ 

_ 

0.02 

1.14 

^ 

134 

2-48 

— 

— 

1.16 


— 

— 

92 

B.19 

8.15 

— 



0.09 

1.51 



034 

1.53 

— 

— 

2.38 

4.17 

— 

— 

94 

3.36 

4.82 



038 

234 


0.07 

1.18 

— 

— 

4.19 

5.40 

— 

— 

96 

2.10 

357 





0.84 

3^9 



0-01 

0.53 

— 

— 

6.13 

7.1T 

— 

— 

98 

1.08 

2.62 





1.62 

434 

_ — 

0.00 

033 

— 

— 

8.12 

8.66 

— 

— 

100 

033 

2.14 



333 

5.50 

_ 

0.00 

0.20 


— 

10.12 10.42 

— 

— 

102 

0.13 

1.40 

— 

— 

5.03 

7.12 

— — 


Previous day's open ifU. Calls 12.492. Puts 4,601 


closed 1-0 lower at the -day’s low 
of 70,7, the weakest since March 
6 last year.. . 

Sterling’s decline meant that 
part of the. Irish punt’s 8 per 
cent devaluation .was very soon 
wiped out, while the punt 


also fell to a record low of dose. The yes was little changed 

DM 34)650 f ro m DM 3.0960; to The dollar closed unchanged on balance against the dollar in 
FFr 9-9675 from FFr 10.0750; at DM 2.0835. and rose to Tokyo yesterday, but only after 
to SFr 2.4650 from SFr 2.48, and Y154.05 from Y153.75 and to fairly heavy intervention by the 
to Y22&50 from Y228.50. The SFr 1.6765 from SFr L6880. but Bank of Japan to prop op the 
pound’s exchange rate Index fell to FFr 6.77 from FFr 6.7925. US currency. In early trading 
closed LO. lower «t. the -dart low - On Bask of England figures the dollar fell to a record 
of 70.7, the weakest since March the dollar’s index was un- trading low of Y192B0, but 
6 last year.. . Changed at 111 . 2 . recovered on short covering as 


ires the dollar fell to a record 
un- trading low of Y152.80, but 
recovered on short covering as 


IMKARK — Trading range the central bank bought dollars 


LIFFE C/S OPTIONS 

£25,000 (c«nt» per g|) 

Strike Calls — Last Put*— 

pries Aug Sept Oct Dec Aug Sept 

iao — 16-80 — 18.80 — 0.02 

1.3S 11. SO 11.80 11.80 11X0 0.00 0.14 

1.40 6 JO 8.90 7.21 7.68 003 0.70 

1.45 2-31 3.44 406 408 0.70 2^4 

1-50 030 134 1.87 a 86 3.99 5.14 

1.G6 0.01 0.40 0.82 1JE 8.40 930 

1.60 0.00 0.09 039 0.78 1338 1339 1 

Estimated volume teal. Calls 2.009. Pua 204 
Previous day's open int. Cans 3,743, Puts G 303 


Estimated volume total. Cana 42. Pua 1 
Previous day's open ink. Calls 1.748, Pua 773 

LONDON SE E/S OPTIONS 
£12.500 (cams per £1) 



Calls — Loot 



Puts— La at 


Strike 


Calls — Last 



Puts— Lest 


Aug 

Sept 

Oct 

Dec 

Aug 

Sept 

Oct 

Dee 

price 

Aug 

Sept 

Oct 

Dac 

Aug 

Sept 

Oct 

Dec 

— 

1630 

— 

18.80 

— - 

0.02 

»— 

036 

‘ 1.35 


1930 


1330 


030 

row- 

130 

11.80 

1130 

11.80 

1130 

0.00 

0.14 

0.46 

1.33 

1.40 

6JS 

730 

7.45 

8.10 

0.W 

0.70 

120 

2.75 

8 JO 

6.90 

7.21 

7.68 

033 

0.70 

138 

2.74 

1.45 

220 

3.60 

420 

6.16 

036 

220 

3.20 

436 

231 

334 

436 

438 

0.70 

224 

323 

4. S3 

1.60 

O.SO 

1.40 

2.10 

3.00 

3.90 

5.15 

8.05 

735 

030 

134 

1.87 

2-86 

3.69 

6.14 

6.14 

7.91 

1.55 

0.16 

0.60 

035 

1.BS 

8.60 

920 

9.95 

1130 

0.01 

0.40 

0.82 

136 

8.40 

920 

939 

11.60 

1.60 

035 

020 


0.90 

13.00 

13.60 


16.45 

030 

039 

028 

0.78 

1338 

13-89 

1438 

16.83 

1.66 

0.10 

020 

— 

0.70 

1725 

1730 

— 

18.70 


GlobalTreasury Services 

'Second to none" 

Our story starts in 1835 when the forerunner of 
(he ANZ Group was granted a Royal charter in London. 
We have been active in the City ever since. 

In the early 1950’s ANZ were among the pioneers 
in developing the Foreign Exchange Market 

We have expanded with the markets, earning a 
reputation for high ethical standards and dedicated 

professionalism, with emphasis on customer service. 

Today, London Treasury is at the international 
centre erf the Groups foreign exchange dealings. Behind us 
stand assets of over A$49 billion and offices in 
46 countries- 

We are die predominant dealers and market 
makers in Australian and New Zealand dollars. Our 
acknowledged skills in US dollars, sterling, yen and other 
major currencies are equally strong. And through 
Grindlays Bank we have special s trengths in thecurrendes 
of India, Pakistan, Sri Lanka, Bangladesh, Africa and 
Middle East regions. 

We are weD known as product innovators, especi- 
ally in alternative financing techniques. 

Just as important of course, is our service to 
customers. We offer fine rates, rapid and competitive 
prices. But it is our overall, efficiency that gives us a 


Previous day's open int CM* 4364, Puts 2387 
Volume, 405 


lo find out more about our highly-rated foreign 
exchange services, telephone ANZ Treasury today. 


against the dollar In 1986 is 
2.4710 to 2.8835. July average 


at various levels up to the close 
of Y1 54.00, compared with 


Exchange rate Y154J0 on Friday. 


POUND . SPOT— FORWARD AGAINST POUND 


Aug 4 spread • ' G loss One month 

US 1 .4855-1 .4830 1.4705-13815 O.48-0.46C pn 
Canada 2.026833418 2A33634M6 038338c pm 
NttMnd. 333-3.48*, 3.45-3.46 TVTVc pro 

Belgium 8236-82. 77-~ 6330-83.40 1*-13e pci 

Danmark 1135V-TI 38 ■ 1131V-113ZV Ww* pra 


% Three % 

M. months ps. 

337 131-1 38pm 332 
133 0-72-0. 60pm 130 
4.78 3V3\pm 434 

3.03 45-37pm 2-59 

138 «V*Vpn» 132 

—0.82 . Par-03SdiS -038 
637 4V3 7 «pm 5.22 


CURRENCYMOVEMENTS 


•s. I August 4 


Ireland 13800-1.1360- 13880-13870 par-O-Up dis -0.82 . Par-035dlS 

W. Gar. 3.04*»-3.071. 338037 1Vl*kpt pm 637 4V3^pm 

Portugal 214.11-21734 214.82^1634 OO-lSOc dta -8.14 17fr4S6dlS 

Spain 18733-1*9.77 19838-188.76 3630c dis -337 126-186d1s -3.12 

Italy .aoaovti'W* 2W03101 paf-3Qra dta -0.88 4-8dfc -1-« 

Norway 1C.83VM.3XJ, 1038*1038 4VSore dta -6.10 12V13*dta -4.73 

Franca 9J8VW.3*. flSRrfKS 2V2^c pm -2.78 «rf*pm 

S wad an TOJ0VTO.2B 2D-25VW.28V pm 036 

Japan 22»,-2a6\ 238227 IVIy pm S38 avajgra 

Austria 21.3821.94 2133-2139 IMWtIM |.U tfVpSpni 

Swta. 234W37. 238-237 . 1 V1V pro 

Balaian rata is lor convertible Irenes.' Financial franc 6330-83.90 
Six-month forward dollar 233-238C pm. 12-month 4.54-4 34c pm. 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


g* STfe::::::: 

Canadian Dollar... 
1-22 Austrian Boh III Ing 

035 Belgian Frano 

632 Danish Kronor ..... 


-3.12 Swiss Franc - 

—1.14 Guilder.. — 

—4.73 French Frano 

237 Urn — 

038 Yen 


i 

Bank of [Morgan 
England Guaranty 
index {Changes 

70,7 

1113 

773 

1303 

96.1 

87,9 

1383 

168.0 

188.7 

69.6 

47.4 

8193 

-213 
+ 2.6 
-Z 8.6 
+ 7.9 
— 6,3 
+ 0.2 
+173 
+ 22.6 
+ 113 
-133 
— 16.3 
+ 62.6 


PHILADELPHIA SE £/S OPTIONS 

El 2300 (cents par El) 

Strike CaDs — Last 

pries Aug Sapt Dec Mar 

130 — 16.50 16.50 — 

1.35 — 11.60 11.50 11.70 

130 — 6.80 7.55 18.20 

1.46 2. 2D 330 4.75 635 

130 035 130 2.75 3.50 

1.55 — 035 1.46 2.65 

1.60 — 0.15 0.10 1.55 


Puts— Last 

Aug Sept Dec Mar 

— _ 035 — 

— 0.06 1.40 23Q 

— 0.65 2.50 4.06 

0.80 2.06 4.80 630 
3.60 430 7.60 9.40 

830 830 11.10 1230 

13.10 13.50 15.20 18.70 


UFFE— EURODOLLAR OPTIONS 
Sim points of 100% 

Strike Calls— Last 

price Sept Dec Mar Jure 

92.25 139 130 1 33 — 

82.50 1.04 1.07 1.00 — 

92.75 0.79 0.84 0.79 — 


Puts— Last 

Scot Dec Mar June 

030 0.01 0.03 — 

030 0.03 0.05 — 

0.00 0.06 0.09 — 


MajorCurmoes 01-2803219 
Corporal c Traders 01-2803309 
futures 010803219 

Grindlays FX 01-o2o3d3o 


Australasian Currencies 
Eure 8c £. Markets 
Financing Techniques 


01-2803302 

01-2803300 

01-2803228 


Crindhys lunSe £. Markets 01-283 1743 


Previous day's open int. Calls 38.906, Puts 33,796 
Previous day's volume, Celia 1.105, Put* 4368 


9330 035 0.64 0.58 — 031 0.10 0.14 — 

9335 032 0.46 0.42 — 0.03 0.1$ 032 — 

93.50 0.1S 0.30 0-28 — 0.11 0.26 033 — 

33 76 0.05 0.18 0.17 — 038 0-39 0.47 — 

Previous day's open int Calls 1,428, Puts 1,604 
Estimated volume, Catta 10, Puts 52 


A9BK 


BANK 


CHICAGO 

US TREASURY BONDS (CBT) 
8% SI 00.000 3tods of 100% 


LONDON 

20- YEAR 12% NOTIONAL GILt” 
£50,000 32nd s of 100% 


Woman Guaranty changes: a v erage 
1980- 1962 =*100. Bank of Btglid Index 
(base av erega 1976-100). 


CURRENCY RATES 


Latest 

High 

Low 

Prev 


Close 

High 

Lew 

Prev 

97-07 

97-08 

96-21 

97-13 

Sept 

119-26 

11926 

119-00 

113-19 

96-11 

96-12 

95-26 

96-17 

Dac 

119-21 

11906 

119-06 

119-16 

96-18 

95-16 

95-00 

95-22 


119-15 



119-09 

94-20 

94-20 

94-07 

94-27 

June 

119-15 

_ 



119-09 

— 

— 

— 

94-02 

EsL volume 6.483 (7296) 


— 

— 

— 

93-11 

Previous day's open int. 13346 (13301) 


337 131-1 -28c pro 332 

—234 0.75330 d -2 M S"”"®- 


-034 8-1 2d is 


Days : % H>rea % 

1 4 spread ' • C teas One month p-»- months P-»- 

• 13686-13B30 13706,13715 03S3.4$o _ pm 337 UH* pm 332 

Iff 13796-13B40 l!mD-i^8 032-0 35a die —2.04 0.75-030 d -224 

ilnd. 23aOO-23SBS 2LM86-2JM86 0.W3.15C pm ~0M 6£9*.50d -030 

ilnm ” MMl w 43.00-43.10 2-4c d» —034 8-IZdiS —033 

merit 7M-7.tn> 732V-733V 1J5-1 JSora dis —2.38 4JMJU —233 

Ge* 2^£W-Z.M60 238302-0840 034-031 P* pm 138 OSMtUpm 1.78 

ugal 148VU6V :14«,-148«, "**2*j2* 

In 134.70-13633 19430-13B30 TDOOcAs "5^ 

, - 1 423-1.420 -13Z7VL43BV 63Ilredla — 4.« T6-T»idla -4.W 

Iray JSwSl .-iSCSSir. tJMNaia* -WJMMH 

ie 9.73^430- .6-7B*-4.77t • 0354IJ6cdfa -038 -032 

den 8-5-4 37S 637-8.97*1 1.75-1 .BBora dta 

in 18330-154.10 lB4.0O-T54.TO 037-032y pm 13J O.W4».B3pi«i 1-71 

in. 1437V14.im. 1C6P.-143M. 2 , 1 grap« 1-= S^pm 138 

a . 1.8835-1. WOO 7.8760-1.6730 «3M38c pm 2.TO OW|0.3»m 131 

t LHC sod Ireland ere qooted In US currency. Forward premium* and 
diaommts apply to the US doMer _end .ne t te the 
Above everegp ecthrfty wee noted In the following stocks ysatarday 


Aug 4 

. UKf 
IrMandf 
Canada 
Nedtlnd. 
Belgium 
Don merit 
W. Ger. 
Portugal 
Spain 
Italy ‘ 
Norway 
Franca 
Sweden 
Japan 
Austria 
Switz. 
tUIC 


l Bank j speolal European 
rata Drawing Curran ay 


-«* “®-22 I Std'tan 8 1 


5J06.TOora dta -B32 «3O.80d 
035435c AS -830 135-136X 
1.75-1 .HSaredia -3.1* S303304 


-934 2SO480dia -838 
-5.66 200220dia -831 
-432 TS-m^dla -4.68 
-B32 «3O.80d -832 

-830 135-136d -032 


131 0.884.83pm 
133 5-3*1 pm 
2.19 a 784. 73pm 


Starling- — — CLB1B250 

US*...- B 130690 

Canadian 8 8.63 • 

Austria Boh 4 >17.6521 
Belgian Fr_ B 1613080 
Daman Hr... 7 9.43975 

D'mark. 3i* 8.50694 | 

Guilder. 41« B.B8439 j 

French Fr... 9i| NA 

Veil 51* 1B4 637 j 

Norway Kr. B 8.91848 | 
Span'h Pta. — 168385 • 

Swedish Kr. 8 NA 
Swiss Fr»... 4 2.01308 

Greek Drch 80te 162.945 
Irish Punt.. — ! NA I 


-107 Norway Kr. 
1.71 Span'h Pta. 
1 l> Swedish Kr.! 
1«1 Swiss Fr— ... | 
Greek Drch 
„ Irish Punt- 1 



US TREASURY BILLS (iMM) 
Sim points of 100% 

Latest HJgh L 

Sept 94-44 9434 94. 

Dec 94.64 94.64 94 

March 8A48 9438 84 

June 8433 9433 94 

Sept S4.12 94.12 

Dec 9330 93.90 

Match 83,69 93.89 

CEJTT DEPOSIT (IMM) 

Sim pomta nl 100% 

Latest High L' 

Sept — — 

Dec — — 


— 92-22 Basis quote (dean cash price of 13% 

— 9243 Treasury 200448 Isas equivalent price 

— 91-03 of near futures contract} —4 to 4 

— 90-22 (32nda). 

I 10% NOTIONAL SHORT GILT 

>,100.000 64the of 100% 

ow Prev Close High Low Prev 

1.40 94.44 Sept 10(MS 100-46 10056 10063 

L49 9434 Dee 1-10-45 — — 100-53 

L4S 94.49 March 100-45 — — 10063 

139 9431 Eat. volume 636 (107) 

— 84.10 previous day's ppen mt 1JW2 (360) 

“ THREE-MONTH STBUJNG 

— — - £500.000 points Of 100 % 


THREE-MONTH EURODOLLAR 
Sim points of 100% 


Sept 9334 9334 8331 9335 

DM 9334 98.65 8331 9835 

March 93-45 9335 93.41 9336 

Jtma 93.26 9324 9333 9337 

Sept 93.01 9398 9236 93-02 

Eat. vohim* 1.737 (5.177) 

Previous (toy's opaa kit 19.105 (IMS) 

US TREASURY BONDS 
BY. 6100300 32nds of 100% 

Close High Low Prev 
Sept 9746 87-10 96-19 87-18 

Dec 98-14 — — 96-M 

Eat. volume 2370 (8365) 

Previous day's opsn int 7356 ( ) 


CURRENCY FUTURES 


— - — Sept 

Low Prev Dac 

- «-» March 

— 9332 Jun- 


Low Prev 
90,11 8032 

9036 80.46 

9037 90.45 

— 9035 

— 9033 


EXCHANGE CROSS RATES 


• CS/SDR rate for August 1: 1.08628. 


OTHER CURRENCIES 


THRS -MONTH EURODOLLAR (IMM) “ 8 °- z 

Sim cointa of 100% Eat. volume 1382 (1318) 

Sim pornta ct — Previous day's opsn Int 14383 (14371) 

Sept M61 M30 M34 FT-SE 100 INDEX £25 par full Index 

Dec 8333 9335 8330 9334 point 

March 83.44 93.45 9331 93.44 Cloaa High Low Prev 

June 8334 9338 9331 9334 s«pt 156.65 168.00 15630 16830 

Sept 8330 93-00 52-96 9238 D*c 15930 158.30 16930 -161.25 

Dec 92.73 32.74 92.TO 32-72 Mo^h 162.00 — — 183.7 

March 92.49 3239 92.44 92.47 ^ volume 359 (180) 

June 9234 9234 92.19 92-22 previous day's opsn int 2.437 (2392) 


POUND— S (FOHBCN EXCHANGE) 

-p=: Spot 1-mth. Smith. 6 -mth. 12-mtb. 

£££ 1.4710 1.4863 1.4681 14480 13251 

IMM— 6 TBIUNG Sa par £ 

9035 Latest High Low Prev 

ana Sept. 1.4815 1.4875 13580 7-4865 

Dec 1.4490 136SO 1.4460 13760 

.*711 March 1.4340 1.4400 1.4340 -1-4620 

— — £ June 1.4230 1.4310 1.4230 1.4510 


UFFE-STBIUNG £25300 » per C 

ow Prev Cloaa High Low Prev 

30 168 AO Sept 1.4620 1.4730 1.4012 14830 

30 -161.25 Dec 14438 — — 1.4708 

— 18S.7S March 1.4S7S — — TAMS 

Eat volume 188 (40) 

17 (2392) Previous day's open kit -1387 (1362) 


AUSTRALIA AND NEW ZEALAND 
B AMICI NO QROUP LIMITED 

(laarorataJ lo I he SuUef Vlttm A«tfJ IS 

Head Office: 55 Colllm Street, Mdboarnc. Victoria 3000. Tel: 103) 656 £955. 

Thu AA 10120 

tMCJEorope: ANZ Gtofael'BeMury. 55 CracecksKii Street. LoadoeECJVOBN. 
■SJj 01-280 3115 (EaguMcs) 

TbiSSTUl 

RntetMooitot Coder ANZX. 


GOLD and PRECIOUS 
METALS 

The Finan cial Times is proposing to pnblish a 
Survey on Gold and Precious Metals 
on Tuesday September 9 , 1986 
For further information, please contact: 

COLIN TENNANT 
Financial Times, Bracken House, 

10 Cannon Street, London EC4P 4BY 
Tel: 01-248 8000 Telex: 885033 


Yg*ir».:tBrr. 


1387 6853 


p fry. 1304 lw471 

S Fr. Q.406 | 0391 

H PL 038*1 0.484 

Ur* 0.4761 0.70C 


0.498* 0.1 
13791 83 


0387 86.® 
U489 107J 

2.8071 111.' 
4.888) B57J 


8.888 0.713 1 

4.741 1.174 13 

4396) 1318 13 
16.78i 8381 6.4 


8108. 2.043 63 32 
062.1 1 0.825] 26.70 

6083) O.B89| 18.54 
1000. 0368| 80.18 

1083. 1. 31.16 

331BJ 83121 10O 


Tan par 1300: French Fr par 10» Urn par 1.000: Brig Fr per too. 

EURO-CURRENCY INTEREST RATES 



STERLING INDEX 

An g l Previous 


■ Sailing rate. 


&30 am 

7L2 

7L9 

9.00 am 

71.4 

7L9 

10.00 am 

7L2 

7L9 

LL09 am 

7L2 

7L9 


7L0 

7L7 

LOO pm 

71.0 

7L8 

2.00 pm 

70.8 

7L8 

3.00 pm 

70J 

7L8 

LOO pm 

70.7 

7L7 


£world value of the pound 


AuguatB 

Stsrflngr-- 
U3. DoWar- ' 
Can Dollar-. 
D GulkSer ... 
Sw.Frmna — 
DeutaohmrK 
Ff. Frano — - 
Kalian Ufa.. 

•«Fr,(FH0»“ 

D.FraCon) 

Yen- — - 

D, Krona —■ 
Arian ilSnsa 


6** 91b 
O ja -6ig 
7 S 48 
5tfl-53* 
Sto-Bto 

' 9-104 


ene-84 
7V3 
Ek-Nt 
8T|-8i« 
4 H- 4 H 
7^7*1 , 
84*104 


74-74 TA-7 

ID-lOia ] tost-i 


avi 

m\ 

J®. 


jff* EMS EUROPEAN CURRENCY UNIT RATES 


74-7<a 

104-114 

78«-7S» 

74-74 

All 

*83 


! 84-« 

I 64-6fa 

■ 4 B AIL 

isB 

: 11-114 


The Mtie bdoar tfm toe Most a raihh l r rate gf exchange far Ibe gaaad ap'nt varioBS a m ns dst *■ Angnrt 4 . 1986 . In same eases rate ii nnmfnl 
Market rates are the iveraee of beyinfl and sefi^s rales except rihere thef are shorn take etbemtae. to wane cases market rates ban been cafcotatetf 

from those of torri ga w it win to which they are tied. 

Aktoai toffcat to jawd>ffiiil6 wtod pKdtowdMh Wto8hfWlatow l l t 9 to rj ^to|ffi | ffi d Mito iito07h8toiWWhdTOte 
(Wtokf gOei (W ba s kin' mtu; (cm) count nU rate; (ebj ewartMi rate flW G aii r hf nto. (aO uilmm u f WHrah iah i . fee) Bowcanmcnu/mr-, (nam) e aw rinri; 

(m) affkU ntr; fa) teOtof rato; (c) caaMbd rake. 


■tog if w H dal to nln (THrakliaterflhtftofcnhr 
M M f W ta fg nts; (*c) aowcanaenUntt; (two) u i urinri. 


1104-91* 
. 6*3* 


Lnna-tam Eurcdotiars: TWO fun 7-74 tof "PfT\ tor cant (our 

vtan 74-8 par cant: five jh»r> 8-Mi par aa fit WMitinal. Shorttorm retea ere cell 
lor US dollars and Japanese yan; other*, two days' notiew. 

MONEY MARKETS 


Brie is n Franc ... 
Dsnlati Krone ... 
German D-mark 
French Franc ... 
Dutch Guilder... 

Irish Punt 

Italian Urn 


Ecu 

central 

Currency 
emoums 
against Ecu 

% Chang* 
from 
central 

% change 
adjusted for 

Divergence 

rites 

August 4 

rate 

cfivergence 

limit Y. 

43.1139 

43.6337 



— 

±1.5388 

7.81701 

733330 

— 

— 

±1.6408 

2.11083 

2.10688 

wro. 


*1.1202 

6.87316 

634900 

— 

— 

±1.3701 

237853 

227481 

— 

— 

±1-6081 

0.764876 

0.7M362 


— 

-M.6669 

1476,95 

144929 

— 

— 

±4.0788 


VALUE OF 
£ STERLING 


Changes are for Ecu. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Timas- 


Bundesbank signals no change 


Angola — 
Amiga. — 
Argadtaa . 

Aruba 

Antmlta . 

Austria — 


Balearic Irian*. 


(French Franc 9.5575 

ISoanlrii Pom. 19880 

Kamos 45.963 

E. Car&beta % 3.98 

Austral 2-3508 

Florin 235 

Australian 2 2.4323 

Sciillluig 23-40 

Portuguese Endo 21543 

Bahama $ L4710 


E- Ceribbem $ 
Local Franc 
U3.5 


Hoag Kong. 
Huripry — 


VALUE OF 
£ STERLING 

232.93 

13 

199.70 

13J5375 

3.98 

9.9575 

13730 

X4710 

5003209) 

BU2 

53830 

73350 

2-95 

hpm 

6536 


The West German Bundesbank ~ . . 

indicated there will be no «*rly JDK clearing tank base 
Sang© to interest rates, by the lending rate 10 per cent 
terms set lOr «* securttiw ainee May 22 

repurchase . agreemento. M - •»— 

today’s tender the central bank - - ■ • - ~ . . 

accept bid* for a a&4*?_ are 


Mile in band 3 at 9J per cent; bank bills in band 4 at 9tt per 
im local authority bills in band cent. 


4 and fl31m bank bills in band 
4 at Oft per cent. 

In the afternoon another 


Late assistance of £10m was 
also provided. 

Bills maturing in official bands. 


£192m h»i«t were purchased out- repayment of late assistance and 
right, through £27m local auth- a take-up of Treasury bills 


rjl * h fixed fate of t35" insprovement cm recent months, omy bills in band 1 and I £S2m drained £990m. with buk bal- 

aSdiv aStffiBMrt but the pound’s position pre- band bills in band 1 at « per ances below target absorbing 
Sf** 6 *?*!! 4 .«ner cStTThia dudes any downward move on cent; £65m bank bills in band 2 £40m. These outweighed Ex- 
GT 2 rate ca .re.w *» per ©eat: £8m bank bills cheouer transactions addine 

in band 3 at 9} per cent; £4m 


was taken to mean the Bundes- rata at prosenL 
bank continues to steer a steady 

rimrflJ* nn ralto fl In ofljtB Of tilB ® DjlODcy OWKGt Shortage OX 

Sbre^tii of the D-Martt on the . MOOm initially, but revised this 
toraff exChaaom Jmd in spite .to £4«m in rhe afternoon, and 
of fSentSSiram the -US for total assistance of 

***** m 

S^^fh^SseToTp^cS .Ht per cent: £l8m bank 


£40m. These outweighed Ex- 
chequer transactions adding 
£200m to liquidity and a fall in 


supplied total assistance of 
fSOTm. 

Before Iuneh the authorities 


local authority bills and £22m the note circulation of £335 m. 

FT LONDON INTERBANK FIXING 


WestGerman. authortties .remain bottjW nKmb iilsoutright, by 
»nM>ARtfd about money supply way of £ 2 m hank bills in band 

.Ht »ft per cent: £l8m bank 

from M per cent in JulTi ccwj 


pared with a target range «f W Nrw YORK RATES 
to SJ5 per cent ” ,wn 

At the tender the Bandesbaak ((jnKbtfmc) 

fcnatf. ws-aws' h 

Sr ^ 

expire. AnSh^Sportunity for Traanirjr MU ft Bomb 
the central .bank to show its On* montk r.m 

will -he fiert weak, wnen i sfM ^ 

CM I4£ba agreement runs out pno ywr - 6.13 

In Load on the further Two yur sb» 

weakening «f sterling had little itowjtaf . — «-£ 

Impact on money market r«» gi“ r SJ r r T — 

Three-month . interbank doted 7 sa 


(11.00 a.m. August 4) 
Tbrva moatiia US dollare 


The (bring rate* an tha oritiimatlo 
oiaana. reundod to the nearest one- 
aixwmth, ef ilia bid and offered rates 


Six moatba US dollars 


nfsrenca banks at 11 sm each working 
day. Tire banka sra National Wasimin* 
star Bank, Bank of Tokyo. Deulacno 
Bank. Banqua National! da Paris and 


Taka 

Bartmtos 5 


Belize B S 

Benia , — ,,, ILF JL Franc 

Bermuda O e nmua ra $ 

Bhutan — NoAnan 

Bolivia Bottdan Pea 

Botswana Pori 

Brarfl ■ ■ Cruzcdo 

Brilisb Virgin (rinds- U3. S 

Bnnei Brunei S . 

Bn l ry 4 f - - - - Lev 

BuritiapFasp — — CFJL Frme 

Burma — Kyat 

Boranri BaraaS Franc 

Caamoon C-FJL Franc 

Canada Canadtaa $ 

Canary I darts — SgaoUi Peseta 

Cape Veroa friaods Cap* V. Escm io 

Cayman I stands Cayman Isles. S 

Cent- Air. Rcpmtfc OFJL Fran 

Chad CFA. Franc 

Chile Chilean P eso 

China — W enml nl il Tuan 

Caicmbit ■ ■■ Cot Pwa 
Comoro Iriarts .... C.FJL Franc 
Congo (BrazmSM — CJA. Franc 

Caste Rica Colon 

Cuba Catan Pete 

Cjpna Cjpm & 


for $10m quoted by the market to Ova Morgan Guaranty Trust. 


LONDON MONEY RATES 


itnchangod at 8 W -10 per cant. 


to ys«r 7 m 


Today '2 UR- .'mane?'' JWU! » yor ■aitl<iitslniiaif«tli-i'M 739 

MONEY 1 RATES ' ^ 

, r -* 1 * . ~y On*, 1 Two ; Tbftre 7 six Lombard 

rJ * *u 0 Mt 4 JOv'f-firg'i. MsMk * Month* ; Montna^ Juntas ; inVtfTr 

v 

55Tir-h ia-M« ' 4»a-4«* • — 1 4A-4i* — — 


August* ( night [ notice j Month i Months Momni Year 

Intartxmk I 94-1041 B»- 10 ’. 9*-10 i 04 10 04-10 94-10 

mrrillmca»fc. I - - 1 B4-10 ; 95*. 94 9 VS 4 D»i-6T> 

Local (Sithorlli'Depo* j Bflg-to* j B4-B’a | M j 9^ *■! : 

Local Authority Bonds . - — ! 104 l ° l t l 0-a . 101 * 

Dlacount Mkt. Dapoa 9Js-0b i- B4-94 i »»t . B-» . * i “ 

Company Dapoa. : 9T B 104; Ida i 10re 10^, 10 10 

Finance Houso Dapoa | — , — : 1 ° 10 10 

Treasury Bills vBuyi — I — — 

Bank Bill* iBuy} u ~ 

E5f.Tc».’“^ = ! - 

SDR Linked Depo#.... — ! — gfa^to • 6*^6*? 

ECU Pepoa,. | — ■ — l 7rj-7d 7d-7r? 

Treasury Bills (aril): one month P° r MK tiirea moniha S*u P?’ 

Bank Bills (aoH)t one month 9“» par coni: three months Q a v per cam. 
Treasury Bills: A*eregfl tender rate ai discount 8.5021 par car.:. HCCD F**cd 
Finance Scheme IV reforanco date Juno 4 to July 1 (inclusive!: SK4 oat cent. 
Local Authority and Finance Houses seven days’ notice, otha.-i seven ca/a 
fi»ad. Finance HduMa Ba«* Rate 10 per cant born August 1. 1988. Bank 
Deposit Raisa lo r sums at seven days* notice 4.25-4 J 75 oar con*. Certificates 
of Tax Deposit (Samra 6): Deposit n CO. DOG and over held unier cne monih 
10 oar cent: ona-thtaa momna 10 per cent: three-sis months 10 per c °!l" 
alx-nino months 10 per cent; mns-12 months 10 por cent. Uncer tlOO.OCO 
10 per tent from July 18. Da no sin hold under Senes S 10 per cent. Deposits 
wiredrawn (or cash 54 per cent. 


IB.35-6.40 6,35-6.40 535^.40 6.45^.50 

i 64-64 • 6ln-65j 6ig-6ie ' 

I 7^-7-r 7^7-t- 7j^7- 


Denmark Danish Kroner 

DdtxxAi RepnbJcor Opbotei Franc 

Domhria — . — E. Cat ftihr a n S 
Dominican RapubBc _ Dondrian Pam 


E0Pl E»plte!£ 

E3 5 el rater . Cotun 

EOBttriai GiHiwa CJ JL Fraae 

Ethiopia Erhtnpian Bbr 

FalUaod Iriaote ^ — FaUaad Iris £ 
Fan* Waste — DanM Kroner 

Fim Iriarts — FIJI 5 

Finland uunda 

France Franc 

French Pry hi Africa - CSJk. Franc 

French Guiana Local Franc 

French Pacific I starts . C.F.P. Franc 

Cation CJ JL Franc 

GwnUa DaUd 

Germany (Easy Oamarfc 

Germany (West) Deutsche Marie 


/(cm) 6333 
Ufa) 6335 
2.90 
4973B 
13710 
18449 
(O) 2804993 
2.9830 
an 190) 
L4710 
3lZ141 
14062 
49738 
113652 
170.76 

49738 
2334 
19840 
26233 
133 
49738 
49738 
Z7935 
5.4714 
(FI 287-63 
49738 
49738 
(U) 8336 
13789 
a 7090 
((com) 8.95 
Ink: 1539 
1523 
113175 
2503 
3.99 

43508 C7) 

JUt 16136 
l IF) 24204 
IM 13297 
lm X.9B 
734 
49730 
335 


Hrfeatf 

Korea Worth). 
Korea (South) . 


Un 

CFA Franc 


RM 

Keren SMHnp 
An— Hra 5 


Ltoarian $ 
LDoan Btaar 
Stem Franc 


Pmua Hew Guinea . 


Man* 

Portugal 

Puerto Ricu_ 

Qatar 

ttartna Medal 


SL Helena 

St. Lada 

St. Pierre 

SL Vincent — 

Samoa American __ 

San Marino 

SSd Tart 4 Prindpe 

5m 8 Andris 

Senegal 

S q ffrtl ins 

Sierra Learn 

Slngmore 

Solomon I Hands 

Soman Reprtilc 

South Africa 

Spam 

5paafc& ports In 

Worth Africa 

SrlLMa 

Sudan ReprtHc 


1 — ■ 
ft Sterling 
INew Zerrim 


Mrtelre Piwtaguem Esc 

Mitmv RcpaMc — . hLG. Franc 

Malawi Kwacha 

iaalaytia RlaggK 

Itoldbe tsirads bflyra 

Mad Re— He CJ JL Franc 

Malta Maltese £ 

Manmfcae Local Franc 

Mauritania Oogotja 

Manrttks Mauritian —« 

* ?CTKD ■ » - ftftmcn re» 


Togrik 

E-Caritih— S 


Namibia SA Rare) 

Nauru Wrote Aimrahro $ 

Nepal Ha p te u e Rapae 

Natrtrtteds __ C—ar 
KathertondAoWas^ Aaumaa Cutder 

New Zealand N-Z. $ 

Wcaragw _____ Cerdatia 
Niger Republic CF JL Ft— 

Norway Norwegian Krone 


11.9555 

21533 

84330 

26590 

3^220 

102970 

49738 

05540 

9.9575 

12034 

1930 

fftt 99920 
1(0 923-71 
9.9575 
9.9575 
4,9359 

aw 

1330 (sa) 
(A) 3938 

17368 

23323 

3020 

33550 

26478 

23183 

(q) N/A 

49738 

1.970967 

iBwwn 


INew 2ea)art 5 
Zkriy 
Escudo 
U.S. S 

tear) Ryat 
French Franc 
Lau 

Rwanda Franc 
E. Caribbean $ 
SL Ketera £ 

E. Caribbean S 
Local Franc 
E. Caribbean % 
UA S 
Italian Lira 
Debra 
Sau« Ryal 
OFJL Franc 
S. Rcper 
Lean* 

t 

Soioman Is. S 
Soowfl StriWng 
Rand 
Peseta 

Peseta 
S.L. Rupee 
Sudzn E 
S. Guilder 
Ubngeoi 

Swedbh Krona 
Swiss Franc 


Taiwan _____ — — New Taiwan S 

Tanzania Tan. SMHng 

TtoHand — Baht 

Togo Republic C.FJL Franc 

Tonga hteais Patenga 

Trinidad 6 Tobago — Trinidad & Teh. $ 

Tunisia — Tunisian Dtaar 

Tnrfeey Torttoi Un 

Turks & Caicos marts U3. S 
Tmaiu Augraflan $ 

Uganda Uganda SMSng 

United States U3. S 

Urogaagr Uruguay Peso 

United Arab Enrirans. UJLE. Otriam 
USSR Roubte 


OnanSrriamtaol. 


Vlrgta (stands U3. 

Western Sbokh 

Yemen (North) 
Yemen (South) — 
YugotUria 

Zaire RepobHc 

arti. 

Zbrtabwe -- „ 


Vatu 

Italian Un 


TVria 

Rriri 

S. Yemen Otrar 
Hem Y. Dinar 
Zaire 
Kwacha 
Zimbabwe $ 


VALUE OF 
C STERUNfi 


/35Z20 am 
1975 39 
e»(A)2n46 
2938 


/tan) 658 
l(NIC) 1608 
12730 
3.98 
13 
3.96 
9.9575 
3.90 
1.4710 
200053 
S5.73 
50038 
49738 
83443 
(a) 37317 
33068 
25778 
52.956 
3.7368 
19830 


/(A) m 93 
((cm) 50737 

5636 
i.i an 

3804 

49738 

2A323 

53956 

(21) 1.1273 Cig) 
inmn; 

1.47TO 

2.4323 

/(F) 630030 
(23803 (4) 
14710 
22733 
53883 
13243 
14530 
2.10050 
((4) 633 
\(5) 1133 
1(6)28.90 
to) 17349305) 

1.4710 
(A) 33240 

(A) 103425 (sg) 
fl yps> 

60737 


KtoteN the transfer market (caarelM). tt New ons official rate. O) Essential geote- (2) PrefcreatW ms tor prioritf bnpomwdi « itoodsmlls. (4) PrefcreatW rate for pteriic 
saaord^tiasewnualiiiipans. (5) P i e l eremkl rate. (6) Free rtee far hawy Imparts, ranritiweasrt waney strew! rod torelgs iraim. (7) Poradd rate. (9) Bsnbaote rms. QQ) Race ter 
extorts. (141 Nezrb all nutiness transactiow, 05) V i nniro — 1 row dang eweri* lPaW dasge. a« Pern>-1 Inn eouablOOO soles. a7)lired-^-l pew shekel emwh 1.000 oMsbefcife. 
(IB) Aruba dorian-new anrency btertiisM Jsniaiy 1, 1986. a9) Guinea RepubBe— lr«^ newratlwBse rateoanouised. (20) BrariL— Xcz»aadBBjaalsl300cnHa(ros. (ZUTteEdsn Dinar: 
rate tor Jirijr 28, 198b. As quoted by Central Bask of Tunisia, 11367. 




V > ' A 


\\ / \ 


V. / v 

V /c .\ 


~*- ; \**£ 


mbs i 

Hah Lo* i 


BRITISH FUNDS 

I fntl 

Stock I £ 


* *r TkH 

- \ lot. I KM. 


1W ! 

M* Lo* 


Shorts” (Lives up to Five Yean) 

-~| JWy|-A L? 

ioiw ... a 

lOOAal 10. 

*7*3 -A * 

ugfl-S 


AMERICANS— Cont- 

I Price I* or! ft* ) |r» 

Stock ' £ I - I Gross IC*wiGr*s 

29W+>. OACj _ bD 
31%+% Bifl- 45 
Z4 . .. *533- i.o 

341,# -1, SZJtJ _ A3 
11% ... 4® - 2.4 

Z7 nju _ }« 

62 ? « +% $533 — ZJ 

»i +i Bfe - ZJ 

9 I™ 


Five to Fifteen Yean 



loteciws 
rttfsl2!»pcl995# 

'reas-Mpc 
me Opel 1 
iw lftepe lteiti 
13%pcl996». 
i3dc 1486-% 
lOpc 1996 
rwsl3Uoc 1597ft 
xdil0%pc 1.997 _ 
reasW,pcl9973 
.15pclW. 

.4\pcl998 
6’«oe 1945-Wtt 

.15%ae*WS 
12pcl998_ 

SteclTOS 
12%pc 199°. 
rezs-lQteC 1W? 

m/xl9 99 

■fee 2000 'At* 

iwaUpcZDOO 
mSl0pc200L 
raas.l4pc , 9B4n 

Over Fifteen Yean 



LONDON SHARE SERVICE 




»ji-l 82c — ZJ U4B5 (CencH-Rtndngnc _ 
«”? .30 24W6w«werG^.. 

- - — — — UJ7 tfl jCc«OcrSrma) 

— — 77 32 CowmtFJSe _ 

2S‘*4 J H SL0C — ZJ 574 4S2lj*osttiaEradD___ 
561p — — — — 4M 2% rttxnaiyjat Preps _ 

4jp . — — — — 180 124 Crcwco (DJ ZDp— 

+% SU* - 4J 104 H Dew IG*oncl2So„ 

211,, — — — — 138 75 DwbIibmSm. M>_ 

*3%P.-- — — - 24 19 HJwtteGraupSp— 

724+1 S M — *4 160 U5 !£BC Hta_Z___ 

434b +14 SLM — 23 104 hi Erick 

23% +V 5284 — 5.9 164 106 FuiteurlOo 

_£%+■% 95 77 ra.lBU.lfe 

K2p -9 — 71 54 Da. 'A* lfe 

*9% — *US - 46 172 51 FederaltditatagSo. 

36%«+% S22B — 42 66 56 Timm G rmlfe—. 

21^ +% SUC _ 4.7 93 79 CUUf«wS__ 

5232 - 12 48 27 Gitas OmJyAlfe_ 

1» — 2Zt — U 385 254 kleeson (HU lfe_ 

*9%a Ha 5Z.72-6J 129 B6 HATfimnUp-Z 

U>M — . 4267c — 13 245 56 HebUIBar 

|S+> SL2J - 28 28 195 rHctaersooCro* 

37*1+4. 18c — 03 80 44 MMC»Snanlfe_ 

43 +1 &XK —32 E216 030 Do. lQpdLn. 03-08 . 

2M*i. 50c — L4 SO 134 Heywood W(Ntess_ 

S— S28C _ 83 622 430 H^£*ic"i ~ 

«*%+% KM - 3.4 39 29 toward Skill lfe _ 

17* +S, 72c - 2.9 *193 127 fetadcJatTCOi 

34%. -% SUX _ 10 115 40 Pintail Ames Cpn 

+3 - _ — <30 270 terts(JJ 

371, +% 5281 - 4.7 62 22 MmdM 

13>« *J, juk _ 52 U5 70 *JaBtaaU30 

857p +17 60c — 48 U0 75 MotaJtoooPts.lfe_ 

321, u, SLOt — 23 051 £68 LriareeCop. FLOO _ 

»■+% SL9( - 66 488 296 LriagUota) 

1W.-4, SLOt — 42 300 265 JttanLIJa 

»% — 401 — L4 IS 74 Lawrence (WJ 

»,-% 53J4 — 78 136 118 feB5pc(MUHEl. 

ZZUo 80c — 23 91 71 Ultey'FJXJ 

P *» — - - - HQ 93 Hoo. & Ctideade 

57% — 52.45 - 2.9 «ffl ZW LowlltY.JJ 

«%+% 56.96 - D3 448 304 McAfee (Alftedl— 

ZUa — 5LD4 - 33 ‘32 225 RcCafeASharZOn.. 

16% 53.92 - S3 1M 110 HfcLadifla&H 

Si— tt< * - 7JJ 196 128 H^wT* S outhern*. 

38% +1 HS3M - 53 m 177 MaodniCHUg) 

84% . — 38c — U 134 101 Uiriey 

35)g+% 5231 — 43 198 160 HsrVoBsHaUn 

50*^d+% 53.7: — 23 182 144 BM(nUeW2Dp- 

g +% SL4t — LB 137 95 H^AHorK 

+% SL4t — 29 279 171 MejcrlnL 

+% XSLOt — 23 38 23 Miller tSuil lfe 

H, 44c — 28 130 109 MafcUi _ 

anjL.„ SL3 — 30 440 300 itowtemUl 

19% — — — 920 790 VeaMNI £1___J 

Wm +1% S18( - 23 213 160 tfotusta Brick— 

12% +% 20c — 13 2S4 118 PwraamlfeZZ 

71% +1% 36.4C - u 112 68 f*6owi« TUer. 

51% *■% SL9J — 26 410 285 Podan 

32%a f% 53JX — 63 142 90 ffWfftpe 10e 

65% «■% S3Dt — 31 672 442 m»C - 

»%+% 53JJ4- 81 86% 21 fatoWvL® 

158 WW - fbfl 106 85 Wwb 

«%« — S3JK — UL4 432 342 BHCm* 

54% f% SLOt — L2 MU E2<2 RtOmd (£ WmuJ . 

m — 36c - 18 48 32 Ifarfannlfe 

23% 5181 — 50 319 188 UcnM 

19%+% 40i - L4 191 134 bgbrP.CeKflt 

10%..-.. SL2t — 78 134 88 ShrK&Fbher 

M%m-% 90c - 41 20 13 3wff)rM Brick 

27%-% 5L<£ - 35 610 465 SnUIOMn) 

38% +1 HS31K — 5.4 84 70 SnwlU.IlOp 

29%) 5224 - 52 514 344 ranoKSfe 

127 52 ITaHama 


BUILDING, TIMBER, ROADS— Cant 
*? Lf" L O w* jwen K iorifr^Rt 

1M — |CM«WM«»r , » , lfeJ 66 ._ 33 LB 1 70)10.9 


120 +5 
98 -4 
155 +2 
95 

63 ..... 
148 .. .. 
62 .... 
88 .... 

35 .....I 
383 -2 1 
129 +1 
228 -4 
215 -5 

69 -1 

£296 +1 
228 -2 
610 

36 -i~ 
176 +8 

59 +1 


WMB 


277 

UO -2 
192 +7 
168 -Z 
100 +2 
248 -6 
34 +4 
118 

588 -2 
850 -10 
188 -... 
214 -6 
IS ... 

370 

140 .... 
640 -4 

69 -3 

90 

417 -3 


78 L9 481138 
L7 3.0 35 1 123 
U0* - B1 - 
gb.75 20 4 2 |l«3 
1361 27 31 1148 
4L41 18 53 13 J 
940 23 38 13J 

U7j! Ij~ 
025 3.9 a7 382 ' 
HO* 21 54 88 
427 21 5.4 127 
527 U U 40.4 ' 
71 51 23 121 
M25 * 73 * 

385 30 48 89 
08* - 68 - 
302 L< 7.4 9.4 
58120 6.7 10.4 
t70 33 24 143 
025 28 41 122 
)272 5i0 18 18.4 
7 £ 25 8.4 60 
52 * 42 4 
01 21 41 163 
325 U 48 221 
523 23 3.9 15J 
145 38 38 9.9 
tU — 01 — 
5.75 3.7 33 113 
mo — «a — 
63 — 78 - 
161 22 58 12.7 
111 4.4 18 178 
63 20 51 138 
525 3.4 3 3 118 
30 - 48 - 
129 19 4.9 68 
145 28 L5 3<7 
140 31 31 148 
082 05 1.7 — 
525 12 22 1<U 
LS5q22 « 130 


Undated 

38ilConsnl54flC 421 

3?a War L0M3iaic» 371 

45 Com. 3%pc 'bl Aft- *», 

2BSfien.3pc'66AfL 32\ 

24% [ami*2itfc 27% 

galina-agT- J 27 

Index-Linked 

m 

1 3**88 0971). 122% 

06*90 (3319). 106% 

06*96 (267.9). 119% 

tec *01 0088). 1(8% 

tec *03 1310.7) 10Z>. 

K*06 (2741). 105% 

%K *09 (320-7) UOL 

'ape'll 129411 106%* 

tec 13 (35L9), 80te 

>206*16 (3220). 96% 

tec*16 A(£40pdl__ 4t% 

tec *33 ansi 94>i 



CANADIANS 

Sfe 


347 23b 
180 137 
433 326 
102 72 


102 72 

■19 — 185 13b 

% SL96 — 6.4 « a 

— 168c — 48 75 42 

■% 5234 - 61 338 195 

18 Zjk - 20 290 246 

■■■• 8ft - 3J 84 58 

10 204 172 

4 SLOE — 62 170 150 

._ b48c - 3J 84 67 

% 20c - 08 153 41 


204 172 
170 150 


100 I 85%) Da2tec*20 (3Z73)J 94>J-% I 329 337 

PvtKcectivr real rrtttnnUtKi rate on urolectei) Inflation td (11 10% aid 
(2) 5%. (b) Figure! In p ai tnMieaa *hpu> RPI base month tor Infloong. 
•i 8 montba prior U taue. RPI fm November 1985; 378.4 and tor June 
1986:3858. 

INT. BANK AND O’SEAS 
GOVT STERLING ISSUES 

1WJ 94%i4«afl0fBHl%Uanfl-J 106if-l lO.fjj 20.41 

Ul 91% AdaBOevBkl0tecLj20O9_ 182 £ -£ HUB 1081 

136>j 113% Au*uafal3tec 2010 127 An -II 10 £2 1039 

119% UO Do. U%pcLb2Q15 109%-% 10.42 1035 

117% 96% Eure Imr Bk Hoc Ln 2002. 108 A -.1 10.lt 9.97 

112% 92% Oo. 10%pc2004 KB* -{J 1006 9.98 

127% 105% IH-AaiDnBkl2tec 2003- 129% -1 10.4* 1082 

104% 8M Da. 9%peUi 2015 97% -1 100: 1083 

103)1 100 A let Bank 14pc La 1987 — 102% _ 13.71 10 J4 

93% 85% Mlr*a lOVpcLn 2009 87,‘.B -J, 1235 1246 

80% 93%Col12%ucLii , B8 1G2B ._... L01 1182 

1031, 88 MplbtecZOOB 96a 1731 1922 

104% 101%HZ14%k1987 103% 1382 105J 

116% 97% feUVpcAm 107,% -3 1031 10.41 

UV, 99% Dall%pc3U4 110A-13 10.45 1038 

135% 113% Swrten 13%pc Ln 2010— 12* A- II 1035 1030 

U4%| 93%lDo Hoc Ln Z012 — —J 106%J-% UM 1030 

CORPORATION LOANS 


330 »* 

147 fi? •f!' 
143 297 185 

3J9 Q79 £141% 
337 a» 190 

84 “ 

onq. £22h 890 

5o n SF 

950 600 
260 220 
466 365 
0.41 =£ 

“•S 700 410 

146 103 

^ 3 9 


BANKS, HP & LEASING 


Price - Net 
MS B fflli 


13 tec 1989 
Do.U>gKZai2. 
I13PC19B7 
llpc 1986. 
LC6%pc 1990-92 
6%pc 198587 
13tec2DDb. 
ocHJJpcrnnL 
5 %k*8S87. 

De. 6%pc '88-90 
th».3ec*20AfL. 
AnCbeaerUtec2007 


£27 £20% 
£2W £217% 
140 91 

212 142 
032 005 
35 I7J; 
■385 240 
126 75 

102 66 
315 162 
430 333 


idlrta ... 

lacker UO lp _ 
eadrS g a nS iL 
codrSanander- 
klnUnd Ira — 
k Lewni 

jwnmwoa— 
kScoUndQ — 
tersa 

inart: ) 

niSMptayQ-— 
eessMwtTR — 

t Ailed □ 

wwrjSrcaHte-. 
‘(tecnaoi: 
a. 3k of Vines . 
nent* WHO- 
nJfl*JCrlOO__ 


^S&ViTnst 128 

TratNaLftelfe— 17* 
feUKfeMUPr- 006 
IfiraftcttHdtfOc- 35 
& NatkaaL- 3*2 
Unde 0*1 ibrAp — UO 

WmessPtat-. 71 

ianfaraiZOp — — 207 
IRISawH 35* 


Cte Crt PIE 
31 6.9 46 
* 43 6 

36 52 73 


477 -18 
I 40 
475 -5 
I 130 — 
315 — 
US — 


130 -% 122E 984 ™ JJa Mfll 

232%-% 2024 10J4 « « «iaamlTO2J0J M 

102 -% 12-75 1027 S toejfe (Lenin -, — | 487 

3ma ...... urn im ™ “ E2i5Ti5£2n?£ 

B*%-% 781 935 5g tWdwrt. fltowi L 1 TB 

96a — 60* 878 J51 295 JnpiiEU — 377 

127% -% llL? 1023 D0% d topS S- — 1-J 02 

291 -J* HH — 853 MQ lAtrtwj m — 1 MO 

u b. 78 S S WriCww_J m 

92% 727 8.92 SJ SSSS^L’TrTn « 

24>i-% 10J.7 — 320 203 (alA«L8k.ASl — j 204 

uoy-5 BMiliaa Wi® 1 ! 

COMMONWEALTH & AFRICAN LOANS h h 


12 7%pc 1988-92 90 

iUndZitfcNoa-AisU-J 192 
Oo4>«ic 87-92 AsmL-J 75c 

^nbakweAmtaOOpai-J 212 

LOANS 

BuMtng Societies 

rMdrUtecU886-^J 106a 


ZOtU 9SIJYM*U tec U886.. 

100 90 i De.ll%pcL986 

100% 98 A Do. 11 A pc 15.986 — 
1007, 98,% Do Utec 30108b — 
101% 96 Do. ll%pc 17 J186 — 
U0U 97% Do. 11 ipc 15. 1386— 

101,1 99,‘, DoUpc 12.187 

102% 99,* Do. 12” pc 9.287 

102, 1 , 1«1’< Do. l2,Vpc 2387 — 

100% 100 Do lOtec 6.487 

•m 99! 

100% 99: 


99Sip>a9tec21.487. 

lOtW 99 il&o9%pc 18587 1 «9lA( — I 9.41J 10. 

lDOd 99 1 J Da<[ipclS687 J 99lJ-,l 9.7* ID. 

100” 99 I Do9,” 6.787 J I J 

Public Board and Ind. 

90%l 79%iflflric. Ml 5pe *59-89 ( 90 f 53l| 91 

4b%l 39 Bt<L Wlr. 3pc "B* -J 44%al-% I 6.74 9J 

Financial 

3033J ffi ItoirJnlnJllBcUnLa'BS— J lOlhM — 1084 9.! 
109 98% Oo.U%ocU!E.Ln*90— UM-'i 1L41 10.; 

95 78% Do 7%ocADbB9-9Z 90d 806 9.' 

114 991; DD.12ijpeUn.la.1992- 112%)-% 1L11 9J 

92% 78 Do. 7%pcA *91-94 893-% 8.15 91 

101% 87% Da 9 dcA * 91-94 97%d-% 921 9.' 

1021 82 1 Da B%pcUi *92-97 J 96>fd-% 920l 97 

FOREIGN BONDS & RAILS 

1966 i I Price |+wjDtr%| Bed. 

Wet Lewi Slock I £ I - iGraniVWd 


100a 1137 10.42 

100, ‘.U — 1L2C 1036 

108,', 1LC 1051 

100 L 1 . .— U-35 10.40 
100% -A U80 10.95 

100% 1139 1047 

100K—. U-92 1031 

101A* 1235 1032 

HHAM 1237 1039 

1*0,'. -A 10.45 1037 


0-45 1037 29 17 

93J 1015 81 S9 

9.9] 1014 54% 40 

9.74 1014 394 358 

-J - 233 133 


981 135 102 KaftsMUU)HMp_ 129-1 51 l 

— 63 35 DaWnrseb 56%+% 

1040 380 260 KofaJBtofScM 300 -4 tUl 

1184 8S 581 SdraknO 60* ...... blQ.75 - 

725 500 Da. Q FW 500 U075 - 

£26% £20% Sec PkcHk 510 — _ £23%+% feQSL2( - 

56 33 SKMiStApt*. « «£( - 

995 420 ScnMCma. 713-9 53 Z 

m 615 UmaaOtscaMCl— 680a -5 371 - 

£72 £43% WrihFnvoS— £67% r% KR.77 - 

305 177 WefeacMl 177-2 «Z7c Z 

320 225 iWmnel2fe — __J 285 iS. 4 

Hire Purchase, Leasing, etc. 

58% 36 fcaUe** (Hdgs) lfe _i HPj. LB) L 

138 123 Comb Lease Fin Sfti - 132-1 UJK 3.' 

□28% £78%Cie8cwFrl00 021% +1 HU3JH - 

29 17 Eqtfty&GnSp 28 09 L 

81 59 LnOScolFKlDa 75 ttZ_( 7j 

54% 40 MearvUr Merc. lfe. 47-1 Li L 


1L2 - 73 - 
Ml 32 4.9 09 
UU 3J 55 L9 
fLi U 58 15J 
9J — 28 — 
LSI 72 L9 9.9 
420X5 - 90 - 
121 32 28 U4 

H*i - » - 
f2( 23 48 ZU 
W1MI — ZJ — 
485* 73 58 22 
BriB4% - U - 
1*2.72 26 32 172 
1B2J 4.4 22 108 
63N — Bj4 - 
®85( 3.4 76 39 
151 - 72 - 
U! — 22 — 
1L‘ 26 34 123 
72 « 4.9 9 
13-S - 53 - 
K* - 59 - 
1237 - 36 - 
8.75-8J- 
181 — 35 — 
9175 40 bb 4.9 
5«L4( - 70 - 

6* - M - 
125* 22 68 75 
10275c 33 56 54 
U9J4 48 U 53 
060% - 4.9 - 


198 39 4.4 82 
6107! — 25 — 
6107! — 30 - 
kasm - 35 - 

23 (S) 88 
371 — 7J — 
KK-71 - 23 - 
«27t 17 65 57 
3-* • 17 9 


280 157 

216 1 120 


£48 £36% 
297 195 
205 160 
413 290 
245 177 

aao os 

159 105 
£K8% £77 
130 100 
16* 112 


305 246 
168 136 


163 127 
131 100 
55 40 

228 128 


133 1m 
298 1 213 


*52 333 

•am 745 
£208 £200 
107 47 

O0% 777 
77 41 

408 333 
118 200 
365 Z75 
48 25 

£23 08% 
□9% 01% 
155 119 
«0 285 
90 62 


268 237 
330 215 
62 47 

72 36 

60 25% 

343 209 
233 177 
144 66 


sai lfe 46 O 

__ U 295 — I 

RugbrP.Cmn — 151 — 1 

Sharpe & FHirr 134+2 Z 

aeffletd Brick 24 

SudalNfu) 685 V 

Snort (J.) lfe 81 -1 144. 

Tarmac 50p 460 -2 1 

♦Tay Homo ■ ■ 120 +3 NC 

Tartar Woodrow 305 -5 bB. 

IBtury Croup 168 +3 « 

rrarisAAnpk) 415-5 BL 

('em Htddtaj* lfe— 74 +1 til 

(■rriBCorp. 170 1 

(jmstComOlOp-. 43 

HWCnaaicDUb20p- 75 3: 

VNrapiant 338 +8 Itfi 

KVMHIfealfe 280 7; 

WarrMuunfThntJ— 84 *4 tfl 

BMhBtakr 184 +11 4 

rj 100 162 R4 

»*rw 78 ...-. l; 

iCtopp 14# -13 dt 

Comma,) 265 -5 hC 

rtteoi— — J 200 1-2 3.; 

For Worcester a* Imkatnats 


072 8 22 4 
86 32 41 10.5 

6.4 U 60 168 
233 28 2.4 ZLO 

128 57 28 7 3 
fd435 L3 78 148 , 

9.4 28 19 171 
KCL5 18 53 102 
him 2.4 40 127 

53 28 4.4 123 
BU! 11 29 156 
tl05 60 20 8.9 
70 — 58 — 

375 17 70 1L9 
W9.C 31 57 121 
775 26 36 14.9 
ifli — L7 — 
46 31 15 126 
R41 11 36 129 
L15 24 21 L226) 
dOJ 115 05 178 
M21 68 U 195 
3JS 33 26 14,9 


CHEMICALS, PLASTICS 

imFITO £46%|+l%|iQm 

MMaHUpt 260 UUS 

OedCoioktsMp— 145 25 

arnkamM 405 »5 7J 

idwr Chemical 236 -1 475 

1SFAGDMS0 — £70% +1% vQ2Q% 

re lfe 140 45 

lifer Afi DM SO — OS% +% >070% 

MtahA. 120 -2 71 

mtenerlfe 239 -2 47 

1L Benzol lfe 75 - 


Da’A'ttV 

Cory (Horace) 5 
ftM&(M.lfe- 
Do.DeM.lfe_ 


IlirdUiSIDOi Q9 

ebrop ] Ul 

akfeMp j 236 

BkdUJlOp — 154 


HoBLfedHtlfe_ 49 — 

tap.Chtm.Cl m -JO 

Oo.5pcPtO 70 

Laporte Ml 5fe — 3S7 — 

Lete interests 5p — 100 

ManauHMp. 2X5 -3 

Mlortey ML HJ Jfe. 41 — 
Hmp Inda *8*16. 20. £21% +% 
PentnrpAB'B'SclO. 07%+% 

PlTSB 152 t-1 

RaanratWmJlfe- 43* +75 

neakraidcHtdv B 

HwtoWllfe 143 . 

Scarring AG DM5D- 076%+% 
5alAgric.Ms£l- 230 ._... 

ScPbBPD 11000 — 236 

BSpeanAoulfe-. 54 +1 
SmcfifleSpcrtraa- 52 -2 
UtaSarBardexlOp- 57 +1% 
Wart* Starrs lfe- 330 ._.. 
irofctentotne (a* _ 220 
Yorkshire Owns. I 144 1+2 


rtB3% 6 41 t 

— kbJ 28 35 16J 
25 36 18 204 

■5 76 26 2A 2U 

-1 473 50 25 83 

hl%>020% * 47 « 

— 45 17 45 16.9 

-% dBM # 38 * 
-2 71 10 25 IAS 

-2 47 28 43 260 

— — — 166 

— 35! 16 47 171 

■2 75 14 17 110 

— 48 2.9 19 105 

— 46 19 43 9.4 

■1 06 — 50 — 

— 70 L4 67 143 

— 10 4 63 ♦ 

... alt 25 35 128 

165.91 4 40 6 
% 72c — 25 — 

— »7J 27 38 114 

_ 91 21 5.4 1IU) 

1 141 12 37 1L9 

% OJLK - 31 - 

— _jSi 26 57 105 
10 >020% 20 47 1L9 

— «M - K.9 - 

U U 61 133 
U 1331 20 48 124 
35 e 78 — 

— 875 25 33 146 

— 375 18 53 146 

3 137 47 L9 121 

— 15 13 4.4 256 

% item 53 15 127 
% 01*%% 4 08 6 
1 Ml AA L7 197 
75 90S 0 33 6 

Mil U Ul 

— 240 30 24 17.9 
% <B4TiJ 27 20 1&2 


- 13 - 
21 67 87 

- - 181 
4.7 15 2ft4 
13 21 193 
12 50 3.7 
36 29 103 


DRAPERY AND STORES 

ll -I 

166 — 123 

52 IN 

113 — 8\%) 
17% +% 6-J 




65 — . 
199 -4 
590 

90 

88 

6* +3 
133 -10 

nM 

595 — 

3 

72* 

147 

*76 


37 28 ma 

— 61 — I 

- 120 - 
- - 9L9 
L4 L4 777 
L4 14 20J 
27 13 316 

♦ 24 6 
07 88 282 
27 43 123 

• 106 9 
21 24 773 


19 46 153 

19 L4 190 
— U - 
U 46 256 

20 45 142 
16 4.9 175 
26 47 116 
♦ 22 ♦ 


1081 9,90 

1141 10.70 
80t 9.40 
1111 960 
815 970 

971 9.40 
920 140 


1966 

Mpk Low 


41 21 Uttr«4teclB9B 28 

41 20 Da5pcl912 — 28 

40 20 Da5pcl913 28 

«0 10 Do.Spc*258«er 22 

52 48 5iw*7ncAsi. 48 

52 48 Da.bpc28SBi.Ais. 4b 

SO <7 Do 4nc Mined Ass. 47 

77 69 Hvm.*24Ass 69 

144% 124% Hydra Quebec ISpc 2011 — 136k 

92 84 Iceland Wjpc *83-88 90 

135% 114% Do 14%pc U 2016 I27%« 

104% 8WzlrKaid9%K , 91^6 lOOte 

95 91 iapar b% *83-88 95 

Ul 160 Peru Ass. 2007 160 

S92 S92 TTonn 9pc 1991 —J 592 

AMERICANS 

19*6 j J Price !■< 

Mfh Low I Steefc I £ I 


... 350 (738 
.. - 3 16.42 

. ... 2 N3S 

2.75 400 

-% 1500 1077 
.... 14J0 14.50 
.... I4.S0 1129 
-% — 954 

6 840 

... . 522 327 

9 0200 

oh- J | rid 

■ I Eras lC'wlSr't 




35%) asP»*-teiiii 

18% U tauilHJJ 

32% 22U&icuaSl 

19% iia*A*teenAwsa0LJ 

11% 7710 >ma« il 

I?% 947p fe«fc*f5c 

53% 38 lAmer.CrnmdS5 — 
47% 35%)A<iKr. Express SOiO - 
14% 9JZs (Amer. MedKM IM SI . 
17% MidAmerican 1.&T.11- 

92% 64 jAatenlecfin 

20% !5%&*niJdi 

ffisSSSffiiz: 

34% N jBaokenN Y.S10 

H22a 554« BASIC Core 

501, 34%‘Beii Ailanic SI ..._ - 
15 «7p hfBetn Steel SB ..— — 
22% 17 BewaurlK. — ■- — 
Z)ij Z2 's M(fe, JWjC -- 

26 15 Bnm»«k 

47% 33% CPC I mm ZSc j.™— I 
25% 18 Esx Corp U .S.S10O J 
Zb% lfl%tjlFed Inc a0O — ... 
43% 31%jCKdoMl S«P 30c — 

. 37 27%Calert»«arTraaortl_- 
62fe 30* (Caiwja-Cd'p. 23c— . 
32%) 24%-Chase IT Itw S1Z5 — J 


35a +1% 84d — 16 

17% +% 46d - 18 

2Z%a +% Jli3 — 36 
14% -% 24d - U 

772p +44 — I — — 

11% +% 20d — 17 

53%n +1% Sl 53 - 2.4 
39% -% nifl — 23 
B4p +13 7^3 - 53 

16 ♦% Slid — 53 
92% +1% 57.B® - 04 
17%+% -I - - 


BEERS, WINES & SPIRITS 

MSaHjont 317 {-0 95(2. 

73S -30 714.7 3J 

BetartW Brewery 65 +1 OC A 

BadOngCBH— . US 375 2- 

IrtMn (Matthew)— 525 . (MX L 

Buckley's Bmc. 104 — . Z1 Ll 

BvtaenH.PJfe— 15Sn 579 4 

Sortoowood Brewery. 570 — lOi 4 

aaric(MABtww) 510 -5 td7I 3J 

Dnerf*(JAJ5p__ 235 +15 +23 22 

Do 45pc C» 2odPf ... UO +18 04%% - 
Kttadte.Pept-A'U. 383 t-S «.! 3J 
mrSnrtklriyAQ-. 65fe .... 87 + 
rtwrturiwgr — 178-4 M5i 2_ 
Do. 5.95pd>f*fQ _ US -% 5.9W - 

Seme lOop— 218a +3 56 3: 

Mraea-— 307 -3 f72tfl. 

Da5%KCn»Prt_ 102% -1 5,75% - 

DoB%pcCeLo. CUE -% 8S%% - 

HisMiod DtstS. Zfe „ 74 +1 fl.9E 2: 

ImerjontaiOBts.— 153 — 4.75 3J 

Irrpi Dtstdlen 230 0J749( Ll 

315+5 334 U 


^RucMelG.llfe— 

Scott A New 20p 

Vat Grew - ... — 

WHlread ■*'. 

Woh.GDudta 

Voaa Brew *A' 50p . 
Du.NuaV.5fe 


-8 9J 2J 42 140 

-30 T14.7 15 20 Mi 

+1 me * 18 t 

. — 375 24 3J 164 

fMi L7 38 224 

— . V 16 3.9 2B3 

— 57* 4 40 # 

— 101 + 27 + 

-5 1671 38 L9 193 

+15 +2A 25 U 347 

+18 04%% - 28 - 

+5 t5.i 35 22 1H5 

.... 87 + LB + 

-4 M55 27 4.4 123 

-% 5.95% - a* - 

+3 56 34 36 123 

-3 777 IA3 33 ULA . 

-1 5.75% — 7.9 — i 

-% 08%% —17 2 - 
+f tl.98 23 38 165 

— 4.75 37 4.4 9.7 

..... ©77% 16 3.7 227 

+5 334 26 L5 294) 

-5 277 29 29 224 

274 + 29 + 

W # 24 + 

6Jt 30 36 128 

+46 • 23 + 

+2 701 23 S3 108 

UL Ot 22 47 142 
-13 7i + 43 + 

— IBS 36 22 17.7 

+15 77 20 33 21.7 

+10 73 20 42 169 


<2 

370 

4*0 -2 
210 

126 ..... 
UO ..... 

M 

MS .... 
83 -1 

326 -6 
470 -10 
92 

100 

*38 -2 
126 

125 

160 

60 

20* .... 
420 -2 

UO ._. 

142 


162 +1 

76 „.. 

142 

290 _... 


BUILDING, TIMBER, ROADS 


JTO 

31% 

5CSff +24 
47Sp 1 *l+48 

17'H - 

*7%j+% 

ZZ%d+>- 


! -:Je e 

hi 481 - 3* 
123 - 1.4 

S77« - 40 

7M Z S8 
l*4d - 16 


4fc%)+]\ 5270 — I 32 

U%L . $1761 — 1 4.4 

«2>i. . $iia — 27 
SM- U 
54fe 1+13 3 - 08 

25% w . . > HS205I - I U 


297 215 IaMECSOp 260 -1 

164 ltn lauer 160 -2 

268 218 [Aberdeen Cam 238 ..... 

142 45 feAKMs Sadia* 5n. 454 

74 52 lAradlfleltlp H ...... 

177 123 lAK woods 163 +1 

550 328 'IBPB lnd».50p. 503 -2 

375 784 bdnerifeeBriekTJ 345 . .. 

27 21 Bane* iBmi lfe 27 +1 

51 40 BakhrmlOu 46 -1 

lb« 116 IBarratl 0e*. lfe 134 -J 

190 127 IMm, 172 -3 

91 65 iBentord M. lfe 89 ... 

460 2b8 iBerteley Group 439 .... 

J1 M j Betl Bras. 2fe 62 ... 

9BS 875 iBtodUeya 20 b 920 

723 533 [Sloe Circle El — 567 -8 

275 235 fereedun line . 265 

M3 120 SkaEA , uo _... 

92 61 grimhOredgwq 76 — 

,73 37 Bromilee 55a 

131 83 Bryan Wdp. 330 -1 

27 U tBonn&HVM2feJ U 


110 L9 50 12,7 
625% 26 36 136 | 
Bl ZJ 4.7 304) 
130 20 9.4 75 
07 — 02 - 
MX £2 35 155 
90 3* 25 148 
1&8C 40 28 1*5 
1025 - t - 

768 02 80 — 
7B 16 5.7 15 « 
3.7S09 b2 263 
# 1.4 + 

iOJ 17 70 17 4 
260 2.7 47 12.7 
210 2.7 52 B0 
loSLl 63 252 
LC 02 13 — 

30 18 56 14.1 
h26£O0 68 27.0 
*33) 24 42 136 
O-i- — I — 


150 80 

130 100 
1«3 115 

41% 2W 
191 3031. 

178 136 

44 3D 
«2 3* 

370 160 
162 72 

148% 1D4 
355 252 
360 2M 
90 65 

UO 7b 


OroqlOp.— 345 
(W.HJASfe. 264 
'1A6J5D — 77 

GSunW *6 


t4J 35 55 152 
tWJ 67 04 592 

Z7J 

05 - 15 - 
1125 26 22 246 
L25 U 2.4 ZL4 
IM.4 37 22 197 
20 35 22 14J 
«2 ZJ 7.4 87 
85 28 32 14.7 
120 125 35 128 ' 
671 18 45 165 | 
4.7 * 5A * 
1ST! 3.7 40 9.4 , 

362 

MX 27 3.9 13L5 
b0.42 48 16 182 

30 446 15 237 
55 48 16 155 

2.45 35 38 11.4 
175 26 19 176 
425 37 25 178 
A2X 52 25 97 
M5c 26 25 1U 
40 28 35 165 

6S * 47 ♦ 

71 35 25 185 
525 28 47 116 
120 25 28 20.4 
20 - 42 - 
165 28 58 120 
♦(*5.4 22 4.7 145 
pas 07 * — 
40 20 40 17.4 
75 12 54 200 

960 38 LJ ZZA 

ax + 26 * 
ax * 30 * 
175 42 *8 127 
30 29 166 
163 L9 &7 86 
22 + 78 * 

84 18 85 (7.9) 
LS5 » 45 + 

3.4 U 6.9 1U 
#17! 30 30 15.4 
4j L4 57 187 
07! — 32 — 
0j{ 48 0.9 302 
47 42 30 85 
70 38 16 23.7 
70 38 27 136 
24c - 08 - 
70 *5 45 122 
34 27 *8 235 

31 ZJ 55 195) 
40! 4.9 L9 155 
♦2X — 13 — 
5a 36 15 265 
+36 28 24 20.Q 

13.75 25 22 277 
90 L9 40 182 
90 7 62 15 146 
L3D 26 37 1IJ 
387 * S2 t 
25 26 37 162 
Lb5 *4 62 1 78) 
31 ♦ 23 9 

55 *1 55 1L9 

Ml - 135 - 
♦437 * 16 • 
♦477 « 36 # 

34 22 42 142 


M5 ...... A* 49 B 7 395 

264 1-4 15 C 30 ZJ 17J 

77 .... 25 24 46 129 

06 .. .. JJil L5 58 >162 , 


DRAPERY & STORES— Cant. 

Stack ! Price ! + -"i Hrt lc*tr!b%) 


5 dL7S ZJ 26 biey 
LS 17 37 405, 
2 170) 28 4.7-93 1 

■2 15.7* 57 L7 1L7 

5.93) 25 57 124 
2 6Xh 12 89 1 154 

— U .75J 26 Z0 IZZ.1i 

.... t024| 45 16 '167 
5 65.72125 67:87 

4 3316 AJ U7 

2 LAC # 36 # 

— L7E - *6 - 

... L7I — 40 — 

. .. - 33 30 37 130 

... 937)4 0.9 B6 242 

4.4 L5 70 13.7 
LS 20 72 95 
2 1557 5.4 20 132 

1 438 + 42 ♦ 


1986 ! ♦»! 

Hkgk Law- Stock ! Price J - 
124 I 9} 5*j-'fie]GrMZ0p — I 117 1+1 

3e0 ■ B2 5>^r+cutel9a ! 323 j 

2« : IbtSur^sarP lfe 1 17 ... 

42 | 26 'SurwwZOs 1 34 .. .. 

525 1 412 kSuamro Sen. lfe J 445 . . 

Z3S J ISO +TiSS-*eres5p J Z15 <+5 

78 37 Tew Grata 1 37 1-i 

80 I 57 .Time Proev lfe 1 73%L .. . 

IBS 1170 Tib In lfe — 1 ISO L ... 

•95 ■ 57 its vate ins lfe — 1 88 L . - 

194 1 1ST UnderaxelOa <180 ( ... . 

40 ' 30 UasnlEivr '■ 30 1 ... 

102 > 84 '-turner I Fra*) So BS Ul 

370 '173 **W Group I 340 

342 ■ 2fe%V*art Wwe 326 .... 

130 107 . Du Cm Bed Pil lfe , lZZ’jl-i; 

OS 490 ."Wawiause j 071*. 

70 ! 51 .W4K3UU.WJ J 64 T — 

IS8 ‘140 '+WiOi«eto J 180 .... 

178 1 97 . — - 160 L 

920 <38 ^ficriwpnewojsSfe.j 620 Ul5 

£19< | £115 1 Do.8i*KLnZCOO-.'£143 ! .. .. 


393 1 185 [AB ESedraoie 353 1+5 

125 65 AUSInhSp 74 .... . 

106 ' 34 >fA£0tr C-TOW lfe — 38 1-2 

Z75 U90 iMwCafl J90 I 

180 1 120 i+Ataumeoe 5e IbOrf _ .. 

30 ! 19 IMBrOmCiavSp- 20%+ij 
136 < 36%-Armrao So — 134 +2 
2B0 I 200 ,-Wtpi'd 9'pjafucs Sp . 268 — 

245 1 160 KDoW+rrans— 220 ..... 

100 45 loprcn Cam lfe 45 -3 

44 24 ArpriKL-tc-A-IWfe-l 40 ..._ 

96 1 60 lArfenZfe 88 

£36%l Q9*fcASEAAB.*A' £36% 

□5%f £20%! Da ‘3* 1 £35 .... 

295 < 205 lAHWbeCrrjWrlOpJ 260 

16 i 4 lAasiocrocne 2te _ — 14 

220 128 (AcreieCSec. lfe — 184 +2 

370 '241 BICCSOp ZJ 265 -13 

138 I 63 BSRIndlQp 85 -3 

ElbV 1 OQ lack A Decker SO 50- £10%. _ 

147 ^ 130 *860+50 J 135 .... 

572 375 Bawtborct lfe. — 530 -5 

210 105 i+BruatSP MS .... 

129 75 l+Brnaiaua See. lfe j 114 -1 

Z78 KD Iflrrtish Telreoni U8al-2 

Ul 75 (Brown Bor. Kent MB -1 

19 U Befeo-A'Sp 14 +1 

260 138 teur+nsPmChcti 238 -5 

243 183 CAP lfe - 195 

150 64 CASE Crocs 20p — *3 -2 

177 125 -KWLKciaycenHk. 160 

41 29 rJCPU Computers 5p. 29 -1 

73S 368 C^ie&i*rt4(si5feL- 663 

318 ZU fjxtn&je Elec. — 223 +3 


195 

*3 i-2 

160 

29 -1 
6(5 ..... 
223 +3 


107 I 83 l+Omkoaiei Enrope- 95 -5 
57 37 [CWoneeGm. J 45 ..... 

225 113 l Da7tecCmfe«PM IM - 

3y 2 NKhMnsfiWfdsU—l 3% 


189 146 
90 66 


365 262 
SO 37 
460 345 

212 162 


3% 2 WOuung'i (Mdps) 3% .... 

15 8%4CJ»r lfe 13% ... 

115 73 TsOreamlfe- 75 -L 

350 203 Conical Sp HJ 308 -4 

49 31 fKorowri Hk*s. 5e 35 ... 

345 210 Koot'I.Mnmaro. 270 .... 

210 123 Control Tedi lfe 160 b ... 

76 60 kOmbrocbEtectSp. 60 ..... 

343 259 CrejErirat* lfe — 318 -2 

Zb 140 ^nttbuSp 216 -1 

72 42 KdCTertMtajldp. 45 .... 

in 115 »DOTGiimi3p 171 -1 

138 77 9 DJ Sec Alarms 108. *8 -9 

79 SO Dale Elect- lOp - 58 -5 

189 146 Brtaerr Hk5c_ 166 -2 

90 66 fDamalodSp 66 -4 

az 59 Denhtroo IntL 5o — 74 -1 

115 75 iOemoans ElecL 80a +5 

52 30 loewtora 'A* lfe — 33a 

365 262 pqwano Pnac Sci. 5# . 320 -5 

50 37 Douflknf 6M.1Q|L—J 38 

460 345 H5tk* MIO{s5p 1428 -5 

212 16 2 lfeMwr5(r_ 176 -2 

146 101 »Eahns£]eaia5p- 139 .... 

445 360 BecfconpslOp 375 

147 93 -iEleeire* House 10a L17 

100 62 r+Eltc. Daa Procp. 5p- >3 — 

85 46 I Electron* Mjdwie _ <6 

62 42 lOeciranc Rentals — 51 .... 


355 235 EraescLtefei 

£28% £20 Erics* (LUJSKSO- 
375 265 EirodwroiloLlOp- 

09 47 FXIEJeclOp 

250 150 F»aeBEIec.5D 

88 52 ItFrefeKklOp 

154 108 bemmilfe 

180 120 Fina Scanty lfe — 

C4 339 K|taY50^IZI 

224 160 BEC5p 

105 85 MaMnWAnea— 

500 280 CoriOB Kerr lfe 

160 90 KrasrenorGrpL 

Far HB Dettrowe Can 
112 80 MtgMaidazOp — 

160 115 ktaesPfttcLSaia. 
13% 8 WlmooenldeELTp. 

165 50 llBLIQp 

30 l«iJ+inoecGra*olfe— 

225 170>WS7EUlfe 

•361% 225 ta.fej.GCara.IOc- 


111 67 +LPA lodasmes lfe. 

45 19 VLmerLdiSAOJO- 

322 233 LecRdnqmfen — 
117 35 Lrrieon Ik »0l _ 

ZJ5 122 LowealDp 

193 133 Kariis EteCB 

423 270 HK Electric 

295 260 HUnOmnnSp- 

177 125 Mami45p 

123 57 HferaiicUanblfe- 

96 75 Meflerwareha lfe- 

66 26 Hdemcom IntL lfe- 

425 SO Memeclfe 

19 10 !NeiwnCrom>lCl- 

150 134 AUemer-Swam 5p_ 

•82% 52*3 Micro BasSysSp 

760 360 SUicrofdai Repre — 

245 100 HkroFooa lfe 

152 108 MkroSccaelfe 

420 310 UicrogenHM9L5p- 

220 120 M&rotawJfe 

170 125 IlfiatKfStnaOp- 

48 22 MAcroriUCSp 

216 132% Mo 33 lfe 

457 283 lirwfCorpJ 

45 14 EMvemlOe 

•96 55 tteyin20p 

£32% £22% Hpohoft£3 

57 35 UotrtowElea 1 

65 47 MomyElednala— 

% 82 UmrayT<dLlBn.-J 

628 421 NECferpn V3D— 


176 -2 
139 ..... 

375 

117 ..... 

83 

65 .... 

» 

290 

< 21 % .. .. 
295a -5 

160 -U 

57 

124 

173 

39 

371 +3 
194a -2 

127 

280* -SO 

123T 

i see Rodcwc 


52t;_„ 
17 ... 
135 .... 

23* -7 


92 — 13 

19 MC 

255 ..... 12 

35 utO. 
195 -5 IOJ 
105 2 


235 — M 

170 R1 

60 — tl 

96 ..... i 

26 e! 

240 +2 

13 .... 

145 .... 12 

57 0 

595 +5 Tl 

100 ... 

123 L 

365 M 

325 -10 M 

160 ..... RL 

34 ..... U 

195 It) 

313 +4 

178 — 

£25% + % Q*S 
39 a 

47 .... 0 


628 4S 
108 82 
310 240 
190 65 


murk (Lads) — 

Main Eire. 5p— 

_.ji»toU’*lUUQ. 

255 205 Dorthandwe 5p 23S . — 1 

£24 Q3»i WlTrifCOQill £19%+% Q4 

48 15 Deewaslfe- 20 — 0. 

578 382 Dated Inarwaeids5p- 530 -2 ] 

190 167 Mlattnatetalfe- 167 -1 ] 

160 120 PPL lfe 120 — m2 

175 143 FPeneyi G2«lraL- 16fe — 2. 

148 63 EPericoralOp 130 ..... 12 

1330 £207 PerMe-Elmer4pc — £207 Q4 

32 18 RdeemlOp 27 -% 3 

064 £98 PMI«Fde5%% — £100 , — 05% 

07*9 03 4n£ps Lp.F10 £13%+% vd» 

260 160 P*oHM3S,2fe — . 245 ..... 5J 

190 120 Da 91*200 760 .... 5J 

50 25 JPtoreeclfe « -2 « 

246 164 Hewey 2M +4 5J 

230 90 HtetedudcBeaSp- 90 X 

153 83 fPowerfoe 1st. Sp — 81 . — 1 

155 117 Press* lfe—— 138-2 2 

62 48 »restvwcs5p.„ 58-1 g2 

127 22 Process Systems Ipc.. 22 -1 00* 

44 22 lues) Amo lfe 26+1 5 

297 157 HiesMlfe 238a ..._ IA 

240 160 baf Electrodes — 106 31 

£112 £99% DBteCrtjrMOM*. £96+2 7 

122 85 fRad««s5p UO — U 

23 U yuan DaaCrp ®20_ 13 .... 

67 40 #*ez( Time Cent. 5p. 55+2 d2 

365 2S8 RenhhawSp 280 +3 tU 

•92 7 MtaaaadHUplfe. 60a — 0 

900 398 Rodtaefe 425 

•S3 162 krafleiflfe 4B2 .... 45 

168 98 STC 156 -10 

70 60 SoroSOU Tecta. 10p_ 68 — 27 

112 73 KkartranfclQp 88 -2 ill 

615 445 ScbeMs(GH) 572 .... 2D 

160 85 VSecsr. TagSys. — 100 .... 

217 167 tfitaerourafeterUp- 215 .... 3 

152 70 Skomcklfe 152 — fl 

105 50 Krametlncl - 55 .... d)J 

135 78 Stotromlfe — 80+2 dZ 

£15*J £12% Soay Ca Y50 02%+% Q08* 

51 31% Soond DiHsa 5p 33*jB 0 

216 140 Slone Ml 20p 168 -4 M7 

38% 17% Kradelgh Elea lOp. 29% -1 

230 175 ESynaae Conv*r 5P. 185 .... Ml. 

138 7B Svstems teaqnen _ BZ 0.1 

310 280 Srttemi RBUiy. lfe. 29D .... <6 

£16% £13% TDK Cmri. V50 03% +% uOTZ-l 

185 105 +TD5 Cmarts Jo — 170 . .. 2 

205 130 HeNcmrawlog lfe . 136 -4 KA1 

525 285 riMxtei ICmpwul- 425 «U* 

m A3 reJeroecrw 5q 43 ... d Ll 

252 170 Tele. RenoH 200 ..... 7 

272% 180 OTkemal SaenUOc - 245 +7 K2. 

528 377 IhanCUl 472 +10 H17. 

153 Ul Da7KC»0l.9249. 131+1 7* 

250 173 (taerpe IF.WJ Ub _ 290 . ... 13. 

217 122 roMu Corps. V50-. 217 +2 014' 

330 225 ruufla* Group 5s — 285 +5 +20 


♦ 2J ♦ 

fLa 10 0.4 630 

15344, LB 150 
14 3 35 L7 220 
44019 45 90 
L.7S45 16 201 
L232J 50 1*9 
HL9&1 17 145 


5 9 25 * 

1 - L7 — 
l - 04 — 

1 45 03 — 

5 U LO — 
b 3.9 05 56A 

1.7 80 102 
U 62 123 

- 15 - 
'♦ 00 9 

9 08 « 

- 1A — 
30 5JK5J) 

12.7 05 2*9 
3.4 15 26-9 
b0 2.9 7.9 

♦ LB « 
L7 25 510 

- (L9 - 
L7 5.7 130 

- (50 — 
27 42 115 
32 30 145 
32 4.4 9.9 

20 35 14.9 
*3 5.9 103 
47 37 112 
37 22 201 

♦ 57 * 
227 08 32 

- - 1*4 
30 14 150 
*9 23 192 
175 77 A — 
4.9 L9 14.7 
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Stack I Price W M trwlsrtl nt I ftO.Ua 1 «4tk_.„ ! *5!? !' , “1 "4 

I +Tl20i 3.7 


Bet IC«riGr*siP(£ 
16 * | 1.4 + 
L7.7I24 3 4 172 

Aziz 1 

sol • 16 9 
3ft « 20 4 
+B2tr 02 I 7 6 - 
2ft 2J I 30 12.4 
P2H 3.7 | 10 255 

(7 65* 35 1 15 311 
-l - I - • 
•<JlL9 75 107 
7.9<| 4 35 9 
ba 35 20 145 
bft - 6.9 - 
+455 LL 4 0.4 ■ 

10(54 22 BZ 
L20< 42 16 201 
. 2^ 05 1 25 - 
F160j 37 > 36 (167 
B%%! -- 115.91 - 


318 2D6 UEHOp 

272 IBS jtlidlecklfe. 


•282 152 

140 U7 
505 320 
320 225 
1» 65 

106 75 

106 54 

100 80 
285 235 
96 no 
26 17 


675 ( 245 
257 174 

440 3b0 

9 5% 

83 37% 

253 135 
202 ISO 

2b% 16 

310 21ta 
215 108 
64 47 


lMadLearinq20p _ 165w -3 

lid. ScMtjflc 155 . .. 

re Insnraots lfe_ 488 .. .. 

MeiCrocp — 265 

HWayneKfrrlOn 65 -2 

IWeOber El. 1Z%P— 100 

(Ma5eWa2fe_ 76 

Nmurtta EI5o 85 .... 

8kal«aleFp+10p- 256 ... 

ffndpinSfe 6b .. . 

(ZrtAi Dynamics 5pJ 20 L. . 

ENGINEERING 
(PVSfe J S90 L ...I 


d*I 9 55 9 
tl0! 60 09 200 
0 ! - 12 - 

30 

♦50 35 10 250 

204 20 S3 120 
■10! 35 *6 155 
200 24 4.9 1L9 

30 40 *0 17.7 
♦L4 24 14 29.0 
<003190 1.4 57 
d22 29 3.9 9.4 
QB8% 70 10 9J 
00 9 27 9 
MJ( 29 17 005) 

ftttJ 57 U 244 
0.43 74 00 203 
tax 3.4 24 X7J 
07271 9.4 U 96 
EX - L7 — 
*0.75 14.0 04 1*9 
0U* 9 6.4 9 

<0.75 86 5.7 20 
7 ( L7 4.9 107 
«2J 3.7 L4 ZS0 
tpl7J qL2 52 OBJ) 
7% 280 70 - 
13.1 00 *2 106 
014% 37 1.4 Z30 
+265 84 04 296 
09 26 26 200 
156« 25 47 1*7 
40 9 30 9 
157 *0 52 135 
20 8.9 07 300 
90* 27 4.9 180) 
L5 60 32 65 
27 30 35 140 
t*I lb 50 172 
L51 — 2.7 — 
16.7 37 3.7 1*2 
00 - 17 - 


H1801 16 J A3 285 
|7.7S| 20 14.4 1*2 
20» L7 I 60 122 

ora 49 E 3 1 1LB 


MBS 

rife) Lew 1 Stack I Pita 
btt (SO tBonueEnwiElJ 590 
Z4 8 IBoulun Wm lfe — , 21 
122 75 (Braonwanea- — U> 

95 bl braauilOn. 90 

7 4%lBnslalCAS&ttlfe- 6 
145 34 Ignm n qreee lodiSp-. 119 

34 15 prou* Eog. lfe 26 

50 25 Brooke Tool So™ 35 

30 19 BrowtUoM— — 25 

305 195 BcdtoepfeZOp— ~ 205* 

34%) 23>t£l.lfe 31 

104 SbwCamtcnl Ena 104 

420 253 TCar«loEw 405 

120 5b pa«ta lfe 109 

105 58 OuniberUnblMI 96 

640 507 (CbermWu Group 5o_, SAD 

130 110 Do Cm ROPT5P 111 

70 36 fcamtyHura 47 

140 98 kfeyroiSoaSOp 137 

510 380 Co6ro(A)20p 470 (..._. ULV 

U2 70 jCaniewnnclOp MS .... 13 21 

220 72 CeoklWteJlSalZfe- ZU 40 

136 22 tonperffrllfe,— J 228 (-2 Sftjl 

For Cooper I*mm 


rwlSrtiwc 
3.7 1 19 125 


220 1 165 *Worts dictate lfe J 180 +3 I L23 3.7 I 20 119.4 
ELECTRICALS 

393 1 185 [AB Elecintae 1353 1+5 1 80)351.321122 


3 35 1 32 122 
5 J t ZJ 116 

IS * U ) 
047 \22 67 B7 
019)20.9 02 276 


055 -- 17 I — 
0J2 «2 *5 IU4 

9 

■012% 9 04 9 
>Q1Z% 9 04 9 
271 90 15 8.7 

+L5 76 LD 1 104 
U0 10 54 tl4D 
01« - 24 — 
R0.4Z 20 20 28.4 
Qb4d - 45 — 
K3.4) 37 30 1*9 
70)36 1.9 185 
t40j 30 5.4 7.4 
t!29 40 10 15.4 
73 *3 56 ILO 
3J* 24 47 (96) 
07 9 LO 9 

M20f 4,4 10 226 

LSI U ♦ 
0.49 9 04 9 
LB 04 Lb 160 

93 3J 20 10J 
7.49 22 4.7 13-7 

-4- - I ♦ 


UB 70 *0 87 
dLS 96 0.7 106 
LL5 — 60 — 
40 42 27 160 
L27 24 *4 192 
LLS72 30 16.7 
591 9 L7 9 
1424 3A *8 1*5 
_ - - 9 

12 9 LO 9 
10 70 2.4 7.4 
40 a? ia.9 nos) 
10225c 65 0.9 169 
uli 4.9 27 90 
■165 27 37 18-9 

183.7 30 60 61 
+L05 35 40 70 

LO 130 04 230 
T6L4 22 52 1*1 
+36 4 0 12 290 
120 45 22 122 
122 40 *2 104 
625 33 *3 182 
♦32 20 3.9 169 
R16 42 *7 1*5 
0.7 27 10 071) 
352 9 92 9 
50 20 *7 20J 
<113% 9 3.4 9 
4.79 3.4 *3 167 
0.7C 50 15 170 
22 40 L9 104 
125 9 37 9 
15 9 L9 9 
30 9 24 9 

10.7 34 *6 109 
«OM 77 04 185 

47 q30 37 1*1 
22 40 £4 120 
1100 *1 53 10.7 
1079 2-7 t 2A6 


0*1 5.9 32 166 
ULi 42 32 77 
tfl-4 — • — 

*25 50 14 106 
3c 77 12 174 
80 9 57 9 
12 9 *3 ♦ 
06 97 12 13.7 
120 00 60 — 
HI 3.9 40 97 
15% 30 50 57 

1*3 *o 6.9 iaxr 

0.4c 19 70 37 
075 - t — 
*! 40 L9 162 
IOJ *5 45 U0 
W ( 30 *4 190 
RLO 60 04 263 
■ZJ 37 60 55 
30 1.4 4J 221 
«30 14 2L9 15 
30 45 14 180 


I 420 1253 
120 56 

105 58 

640 507 

! UO 110 

70 36 

140 98 

510 380 
172 70 

220 72 

136 22 

83 42% 

224 155 

£195 £163 
78 50 

132 92 

259 173 

I 276 ISO Deriieiti5fe Z76 ... AC U 47 13.9 

315 167 Dmatr fires. 250 — 77 30 30 7.7 

I 66 27 Bawttebrae lfe 66 .... U 19 U 09.9 

51 32 +Eod« 59 .... RL7! *0 4.9 127 

ZZ2 157 EdnlHUgO 390 .. - 70 20 50 1*4 

104 52 EttonIBJ 97+1 3X LS 4.4 QU 

90 40 warmer IS.VO, 48 — — 

78 57 jFHeMmtr 58 37 10 80 170 

78% 57 Fim(G.MJlfe 72 +1 TO.* 3.9 04 450 

40 28 Fdknn«5p 35 -% 1.4 *5 56 81 

129 84 SEItaoLZfe 103 — 545 15 82 1*7 

385 259 1KN £1 344 -1 1*1 *1 4.9 00.9) 

UB 60 Gartoo Eng. lfe UO _. . 30 34 40 85 

344 194 IGyawed M. 312-10 fe&< *4 34 150 

52 36 Crteidank Grp lfe 43 +3 *( L7 7 9 100 

95 60 Habit Precision 5p— >4 .... 1LT! *2 *9 170 

230 132 btaREng.5fe 172 -2 857 ZJJ 69 84 

163 126 HaHIHantaew) 142 4_! 37. 40 102 

265 182 Halliw 50p 205 +15 «10X 10 77 1*4 

43 25%Hamp>o»Ws.5p— . 37a +1 125 9 4.7 9 

620 433 Hawker Slddeley 52S +4 140 *8 3-9 110 

120 65% Hrtl 6 Smith 96a -2 +34! 25 50 9A 

29 4 tHebunSp 27%S-1% — — 

282 146 KoOdnSMi 5fe 237 70 *6 40 100 

120 91 HnwarciGnap 100-1 34! 9 50 9 

190 119 IMI 166 -1 525 *4 45 11* 

44% 22% Mason 6 FM lfe . 33 +% B — 9 

140 66 Jones 1 SMpman — 126 .... 185 37 43 84 

323 *16 H»n) Creep 340 61 30 30 917 

76 41 Lee (AnterJ 12%p— 71 T21 ID 42 9.4 

Bb 64 Ltaead 76 .... 20 34 40 67 

71 53% Uc*cHF.HJ 64a 3.751*9 74 182) 

40 26 Looker (T)5p 27 .... 15 14 64 90 

33 23 Date Sp 23 17 LB 7.4 *2 

408 308 HlHaMre 400 +8 41 9 £8 9 

114 65 M5taEreOOn M9 *£ * 20 0 

78 52 IdJagameBrarer-. 65 +1 3.0 24 68 74 

655 355 ManoBairZfe 610 9110 25 *5 Z10 

290 185 UcKMadeBras. — . ZU — 11101 1.7 bJb 25.0 

141 95 M+wmSg 132 HU 6* 10 275 

91 56 MeulmSp 80 * k£Z3 *7 3.91130 


31 +1 

104 +3 

409 -15 
109 

96 -4 

540 -10 

134 

47 +2 
337 .... 

470 .... 

105 

215 

228 t-2 


3 9 30 9 

9 L0 X 9 7 
10 *7 1272) 
3.9 5*0 70 

1&4Z6 0 130 
MU U U7 

15X9 9 U 9 
3ft 35 3.9 100 
3S*9 01 9.4 
133330 30 U0 

-I — — ia a 

7ft *2 7* 94 

m3 cm s* - 

13J| 24 50 144 
4ft 97 *9 150 
X1.3 09 8 — 


59+1 — — — I 9 

190a -2 7.9 9 5.9 9 

063 . .. 03.7% -25 - 
52 .... 221 0* 60 - 


PerfamSfe 278 

inns. 20p — -J US 
■Plfe 61 


» j 26 lBeMlDf.i5p._- J 


153 I 84 iBJrndOukJU.. „ J 141 1 . .1 
200 • 103 tBowmttimMM . J 163 t-2 I 
61%) 35 Ita* wood Hodge -J 42 I I 


aL3q 37 1 09 420 
W04J lit | 6V «1)0I 

“ft 30 I 38 10S 
7 ft 2* 5J 115 
U63> 24 I 61 B2 
14) 9 j 46 0 

13 79 26 I 3.7 05 
62# 06 (54 WJ 
•LO 40 1 3.4 1 74 


127 (fl 
195 162 
40 20 

216 196 
154 92 

670 333 

323 222 
S 12 
450 215 
190 120 

226 US 
135 98 


91 SB% 
90 S3 
57 19 

•344 145 

163 115 
£35% £25% 
160 110 
89 49 

52 29 

302 100 
149 83 

42 29 

194 132 

610 3«7 
210 103 
535 370 
584 353 
95 66 

109 120 
Cll'i 880 
143 78 


196 WA Dames) 

92 HewmM-T«6s 

333 P »< p w‘ Han e<*y— 
222 Porter Chad. 20p— 
12 Priest IBee) 5p — 
215 DoSpcCmfledPil. 

120 RHP 

110 RmnesStas — 
98 fcritWslOBJ 


5KFAB5t50 

SPPlfe 

Sariile Gordon lfe_ 
Smor Eng’s ife_— 

Staoneng*g 

bOO Group. 

SmtnwidLSp — - 
Spirat-Sarea-—— 
Scnetey tals. EL—^ 
5tataenA PU£1 «. 
TACElfe 

Tl Group Q 

TeHos20p 

Te* Hldgslfe 

Ikyssea Dmld™_ 

Triplex — 

Tytack Turner . 
Tyncfc (W.aj lfe. 

UM. Spring lfe 

Wekeratl 

Vkta Prnttaos— 

WAHtdpslfe 

Wagon taktel — . 
tasker I CA WJlSpu 

We* Grata 

Do. IDpe Cm Prf — 


ewqrlfe 

nd(S.WJ20p_ 
VseWnUte— 
■data Grp. 15p~ 


110 

168 

31 

U7 

149 — 

620 

303 -7 
24a -1 
450 +28 
177 -4 
164 — 

130 ..... 
68 -3 


118 — 

79 

44 +1 
234 -1 
102 +1 
36 — 

172 

560 — 
199 .... 
410a -20 
509 +3 


970 

I 134 -2 

a -2 

38 

68 — 

4X9 -3 
124 .... 

» +1 
235 — 
93% — 
lit ... 

109 .... 


» 

70 — 
59 ... 

795 L_. 


*23*7 3.9 150 
303 23 4.9 125 
7.4*0 60 (BLSJ 
07 - 05 - 
7.0 *5 5.9 170) 
15ft U 5* 142 
isg ♦ 50 ♦ 
(LBS 02 04 - 

ii i 

<29 £9 3.4 13J 
5.^25 <5 1*7 

2S7 2.4 47 OL39 
3ft ZO 4.9 13.4 


34 £3 5.9 9.7 
EON 35 20 100 
L4.7! 2* 5.7 1L4 
6*31 10 4 J 119 
1.71 LB 04 140 
80 *7 02 87 
5.78 1* 80 U7 
0*5 £6 LO 565 
55 £2 45 120 
170 *4 4.4 12.7 

(60S 20 25 197 
130 *0 30 160 
*78 *1 40 120 
40 • 4.7 9 
/um J*5 00 80 
20 45 27 140 
tail 23 72 am 
15 L9 63 IL5 
L! 10 37 207 ! 
UC £2 44 32m 
140 04 02 - 
07 14 00 - 
80 ♦ 02 4 
05! 37 £0 20.7 
£88 £4 3J MJI , 
20 M.9 35 - ; 

Mi _ bfl — 
5J *7 B* 80 

MLC - 40 40 ' 
25 *5 00 ILO 

fi! £2 25 307 


FOOD, GROCERIES, ETC 

8DA4IFI Cnnp — j 134 1-2 ' 3751 
Wm Sort 010* __ 22 — 102 

Applrtreelfe 155 +2 • g*5 

rite Crow 308 -5 JJ! 

ss.BrtLrds.5c__ 296 — 67 

tt-Fakerics 99 1325 

«as Grata 5p 938 +3 120 

»f>3W 

dofSdneyCJ— 
tor 6 Dobson lp. 
tIA-GJ 


373 &S1 14 142 , 
10J 02 1U - i 
g*5 47 *3 1AJ 
775 4*6 90 130 
67 30 29 120 
1325 20 40 102 
120 9 12 « 
55S 3A 12 — 
[10X1 34 40 47 

[8.45 30 3A U 
682 9 52 0 
27 * 35 9 
0.73 2 2 32 197 

1L6 

105 L9 67 100 


540 296 
130 102 
45 24 

238 157 
66% 32 
154 69 

147 68 

50 141 

U7 52 
120 84 

32 XU 
43 27 

93 43% 

89 59 

830 500 


160 130 
37 I 20% 


364 238 
126 97 
604 524 
£412 £240 


360 219 larrULGJ 336 1845 30 36 90 

200 145 ham Foods 109 — 602 8 52 8 

105 95 hdeyslOp 99 27 * 35 8 

1B4 146 BejamlOp 165 -1 13.73 22 32 19.7 

SZ 29% Wcraots Craps lfe 50 +2 -110 

258 133 Bensionll0&WJ_ 245 -2 IOJ L9 67 100 

28 14 Mto-taMmlOp 16+1 — — 

27 19 Mrewmatarlp— - 20 +1 « 25 50 100 

130 54 BriL Veitang lfe — U2 ...... +1.4 19 16 220 

192 144 Cadberr Sdiweppes_ 16b -1 09 14 50 107 

182 145 fee's MStag 138+1 6( *4 55 (07) 

53 25 aseaenAFtata- 44 — — 

252 120 Kbetare Wta)*5p_ ZB L305 ♦ *2 6 

•268 158 CIlRanfs Dairies — , Z23 g72 *5 40 1*7 

•245 141 Da"A"K-V 202 g77 £5 00 110 , 

U4 9b KrannridilWIUp. U6 — 155! ♦ 72 « 

280 190 Mien's Hldgs lfe_ 190 — — — — — 

231 113 Bal<pricFosdl5c__ 130 +2 R2J 32 *5 170 

£43% £27% Onto Kraft SL00_ £48%+% QJL56 - 20 - 
295 222 he Carp 5p 247 -1 77 L7 47| U2I 

43 25 EngMUEJSp-. 41 - 

230 137 fFIlIrfe 290 — 19 25 *2 27.7 

196 151 FfckerlAJ5p 170 — M£Z! 30 L9 245 
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1L7 

2A 

65 

1.4 
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14 

9 

4X 

35 

18 

ma 

1X5 

10 

46 
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- 

— 

— 

— 

- 
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V2J3 
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t 

35 

TLr 

24 

53 

108 

VOJO 

25 

65 

1L4 

2X 

16 

21 

<21 
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— 
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33 

21 

15.4 

alas 

20 

59 

96 

1S2i 

26 

56 

9.7 


9 

26 
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— 

(JQ_5 

0.7 

2.9 

672 

0.91 

LO 

SJ 

can 

5J3 

9 

3.9 
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136 

484 

585 

41 

71 
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MOTORS, AIRCRAFT TRADES 
Motors and Cycles 

For BL see Raver 

fen-MS-Uefo-— 3 290 


230 
114 

28 


^ 16601011 1 138 

UOWY50_) 442 
90S 
22 
38 


-2 


®5q — 


Q244dU3 

86M6 


•Q3«J 6 
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-1393 
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35 tRFOOtet 1 98 \-2 I 8-j-[_|52 
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NEWSPAPERS, PUBLISHERS 


£auo2tJDiafUaa , * < 5ap-J an 


117 

460 

375 

240 

290 

570 

138 

150 

E14j|| 

670 

138 

45S 

400 


CO 

245 

160 

58 

355 

258 

45 
172 
161 

190 , 

7S* 

186 

183 

223 

930 

225 

167 

395 

77 

143 

we 

72 

138 

355 

99 

314 

185 

140 

489 

248 

280 

210 

460 

90 

82 

233 

124 

MO 

690 

199 
179 
293 

£* 

330 

123 

185 

132 

418 

233 

95 

192 

158 

1ST 

135 

115 

155 

£28 

46 
293 

70 

200 
•996 . 

S* 

£43 

350 

265 

254 

150 

100 

134 

80 

170 

220 

215 

S40 

75 

191 
290 
•480 
158 


166 


31* 


156 Hoard Pub 5p. 

195 Ae.BaokP.i3p. 

218*2 tec. New 

180 frBPPHItalflp 200 

285 BteebtAliCJ- 
515 Bristol Ere. PoS. 

450 MBnWil 
300 Oo. “A" 


78 FulP-y I U7i 

367 iirononnPvte— 1 367 

335 HWSPW2DP. 

84 taoe Counties HUe-J 230 

163 InfeKteeta J 290 

400 hnL Thomson! 

« HtesJBoflettfllOp- 113 

112 HMecfla20p ISO 

620 Hew I bL S pec. Ob.. 03 r „„ 

475 teapaPotalOp 498 \-7 

112 >»Mrta&5a«d._ US kl 

220 rriaitylnl HU50p — 415 , . 

280 UnL newspapers 379 1-2 


310 


300 


BO.1 26 
12.01 26 
42 
RSX 12 
10£ 1.9 
27X « 
7.75 3X 
7.75 33 
1485 LO 
H2J7 26 
R96 L7 
dl3X 16 
♦- — 
IMK2S 14 
175c 29 
1MX LB 
■l .C 28 
11059 3.7 
675 42 
4 j0 ♦ 
1SX 22 
16X1 16 


ZLO 

14J 

18X3 

l&l 

165 

6 
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12.7 

M.7 
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Irn 
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15-7 

M 
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PAPER, PRINTING, ADVERTISING 
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31 bfeK&Wttxf 
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2241 _ 
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150 KUrke Hooper 5a — | 
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M Kaaeli 
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170 Fovjonlnd. 

U2 Ferry PkfclOp 
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54 
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98 
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fttdi A Co. lOp 

fceen Groo lOp 

♦GteMlymUh)— 
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k Co fdb adPm Wp_ 
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HaP Grow 5p 
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S?h-ssFiop-| 
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59 WcUrtUJQeiZ’jeJ 
165 NtenmtfcwroUta-l 
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107 (UooraMe Group 5p 

93 UoreO’Ferr.Mp—j 
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125 llortfiflOpnlOp — 

£19Jj Oqdry Grotrt SI 

30 Dn»elPip*r20p— - 
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630 iHKtolOp „ , 
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U7 l»T«tt rateiw er5p 
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hs 


hi 
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185 -2 

lb 


hi 


h3 
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11 23 
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“360 22 ! 
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£S02%|3.4 
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PROPERTY 
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93 
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3S5 

12 
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15 

29b 
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20 

45 
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□24 
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4S 
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•279 

60 

20 
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410 fcberterfrtW 
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145 :EiiS.iA9enni 

108 )Es» & Gro.20o 

142 to Pres, hw 3OT f— 
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0.9, 

48 toot 
3.6 1143 
0.7 1164 
2.9 12.7 
601225 
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_ 23 246 
2X 14-1 58 

_ ual - 

18 2? 1295 

40 29 ! 5.4 

fad 28 33 '13.0 
14j0j 9 it I 

d2.0i 23 1 22 tiui 
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I 301 10 ! 29 |47.9 
251 2 0 [ 3J |13J 
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PROPERTY — Continued 

I486 . j+cr Oh j Itoj 

tfiyfe Urn I Stack ' Price < - < Ret ic*»r : CrV PT 
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U5 
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42 
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40 

320 

£M8 
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347 
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5 
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EU6 

020 

355 

380 

58 

77 
560 
U7 

125 

117 

205 

775 

no 

125 

20 

86 
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93 
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154 
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230 

127 

13% 

3i> 

190 
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272 
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□71 
026 , 
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172 , 
9* 
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£420 

58 

47 

258 

475 

65 

147 
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155 

U 

,273 

|Q3L 

54 
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358 

147 

218 
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178 

115 
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WmmpfcfcMltoJ 95 
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IHanplon Trad 5 p I 
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I mry Preperry. 

Hm Ik P ptr 50X1. 
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Key Cln Prop 

Lama Proper-tin __ 
rfc««Lia»WS_ 042 


g lmmson 76 

Seamlea __1 SIS 
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Wl 9k Cnv ‘94-99 _|£165 
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2lj (Property Ts 10 ? — 
S', Ragan Prop lp 
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298 taMM~ 
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47 
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Ijauthem) StatUga 5pJ 
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Simebid Sea 
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SiockJey 
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ITenaanSecsZOpJ 
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Tnot at Prep. 5p—J 
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37 4YorV Ubm 
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m 
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37 
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ft 
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50 

70 
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100 

137 
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56 

OO 
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16 

84 
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61 
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+2 

-2 
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-1 
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h2 
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12 

bu 
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8.9 
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33 
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15 

3X 
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LO 

• 

4X 

9 

35 

32 

ZX 

ZU 

«* 

26 

46 
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♦ 

25 

9 

9X 

05 

33 


♦67 

U 

24 
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7X 

— 
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45 

L7 
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20 

43 

8X 

14 

7X 

24 

33 
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95 
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— 

♦12 

15 

22 
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96 

15 

43 
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LB 

35 
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1625 

39 

L4 
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17 

— 
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20 

26 
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16 

4.4 
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Q» 

10.7 

56 

— 
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— 

BX 

— 
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16 

10 
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1105 

13 

45 

216 
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♦ 

63 

♦ 

06 

26 
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• 

U 

♦ 

3X 

9 

42 

9 

SX 

9 

7X 

9 
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21 

U 
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U25 

4X 

L9 

18.7 

TO 58 

20 

15 

I4LS 

1QX 

♦ 

L4 

9 

5X 

13J 

LX 

112 
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L2 

7X 
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12 

13 

L4 
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u 

• 

27 

♦ 
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25 

43 
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♦ 

25 

* 

9 

♦2« 

L6 

29 
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6X 

23 

27 

213 

45 

13 

28 

39X 

M25 

20 

28 

26X 

(LOT 
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U 

~ 

4X 
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LO 

2S.9 

♦dLS 

02 

69 


ai 

♦ 

03 

9 
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16 

53 
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ffl.TS 

5.7 

02 

— 
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♦ 

45 

♦ 
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LI 

32 

nx 
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15 

26 
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t4X 

U 

5.9 
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<fiJ5 

27 

22 
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bS 

LB 

46 
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s 
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10.7 
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— 
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16 
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35 
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• 
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♦ 

03 

♦ 
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20 

OX 

27 
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♦nxl 

27 
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03 
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7X 

14.9 

dU 

4X 

13 
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U 

U 

I 

♦122 

20 

19 
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OX 

OX 

— 

tux 

12 

29 
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4X 
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12 

23 
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U 
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BX 

23 

67 

72 
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28 

24 
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SHIPPING 
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5 
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57 NbU). 
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S3 LtacafasU 1320 b. 
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41 

68 

220 
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360 
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44 

218 

80 

U4 
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Z7ij Ueney DL Unto. 

48 MittodDacksa. 

181 keMTrompart- 
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82 RutdnrolWJ. 

□46 5e>C«umm50Xx4 

132 ripfaadilOp. 
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SHOES AND LEATHER 
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1 X 4 12 
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95 
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82 
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23 
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7X 
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9 

82 
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24 
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♦ 

6* 
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29 

53 
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♦ 

19 
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57 

in 
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110 
113 
78 

150 

52 

138 
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88 

71 

185 
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U5 
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94 

U5 

3* 

155 
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47 

62 
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136 
180 

70 

26 
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24 
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1B8 
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EmysdWtarylCpJ UO 
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74 
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66 

TO 
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64 
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53 
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ZM 
£26 
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67 

22 

48 
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31 
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£38JjRandtairn Eat R2 _ J 
(8 Srraner&JackR0X2. 
113 WesRndRl — 


43 


(Bracken 90c_ 


Eastera Rand 


02^590 kGnrottRl 


WCpbs Mod'iein 5c 
East Dagga R1 — — 
Eastern Tn& to 50c 4 
ERGOW50. 
ErrmutelZSc. 


(Leslie 6£c 

(Haneratt R(L2S 
WadderBCWHidgs-l 
(9 Hart En AEap150e. 
a. African LO. 35c — 
wtoltoieui 2Dt 


238 byraor25c- 


Far West 


£21 h 997 buflehRU 

200 1 105 beefcrin R020- 

919 I 437 StowntoweteRl . 

EUS.I721 lortebwutRl- , 

594 1 270 'Etrodvart GhL 20t _ J 

195 I 87 lEWwrgRl 

345 1 180 rHjrubmt IDc 

637 ( 305 (Klool GMJ P025 — —I 

CU-UbM iLrbannRl ( 

£31 1 Q5>rSouih^al50c — 

55b [284 |Siillortt*i50c.., 

£59 V (31VU«l R«*s 50c - 
538 > 228 VentenpouRl 

310 1124 SAesrem Areas Rl 1 

£29*tj £M j htoMwDe4pR2 — { 
58 I 30 gaoapan lto ■■■■ J 



I 

; I 

sh3 


fl200d 9 
llOttt | 9 

9 
9 

, 0335cl 9 
liQUOd 16 

_ . ... ' oiuci ♦ |i<u 

B 13 !«I*8B 

£16'*!- 1? ItQbbOC'LOIllX 
290 1-8 !»29to:i5 t 

SPtt'llflViBi 

35 *+? - Q18 & 9 >13.4 


MINES— Continued 


1986 
Wpb L» 


230 {105 
905 1444 


Stock 


Price 


M » 1 


Nr*. Cwltrt 


0 JFS. 

(BstrixMiresU I 135 +2 

if-S. Cert- COM) 5fc — I 877 +7 

Free State De*. lto-J 33 +5 

ttftrrony50c .. .. 1 528 

■Rt | 2U +3 

!l Helena rTHHHJ 600 +9 

Jrusri _H_J 962 -2 

iGakJH)dp50cJ 315 1+5 



«U5d 

ZQUOe 

®5e 

oaac 

075c 

0450c 

10150c 

Q234d 


Diamond and Platinum 


£40 , 
400 1+5 
275 , 
635 |+2D 


485 


1+13 


mod 




34 

118 

U 

138 

93 

196 

108 

19.4 


53 

nx 

5J 

5J 

5l9 


ZU 1155 Fak80Z5to, 
17 U MfadueC 
16 I 10 IZamjpr, 


Central African 


»to ■■■■ 380 060c « U9 

to-Za 15 L_ *0503613.9 

r3M024Zj U L I -1-1- 


91 

£13 


00*, 630 
£574 £32 


£40 


23M U 


123 

537 

66 

820 

00 

S3 

975 

£81 

900 

660 

575 


£21 


AfctCutpSASLSO. 
Aap. Am. toil Sto- 
fagio Aster. 10c — 
Aog. Am. Gold Rl— 
Angloraat 50e . 


£2ZW QOwFS |p*S 1C. 


21 

£2S 

425 

100 


7 

7^ 

no 

21 

4 ^ 

19 
13 

230 

■172 

134 

29 

358 

88 

20 


Finance 


SCIoga* GoldlOp— J 
(fConsAltiCnro- 
toro. Gold Fields.. 

East Raad Con. 5o 

6wcor40c. 


Cold & Base 12Jtf 

Cold Fietts S.4. Sc ( 

JtrtugGoPS.R2 
Middle Wit 25c 


MimcaSBOL40 | 

New Wits 50c 


Rand LondM 15c I 

Rand Mhm Rl 


Xrod Mbt. Props. Rl J 
Vopefc Z*jc 


65 
425 
645 
J3&2J- 1 , 

20 
70 
420 
37 
450 
659 
20 
525 
£53 
575 


275 , 

°¥* 
900 
ZOO 
60 

Australians 


-S 


fcr 


07 Jc 
0240c 
QXBOt 
01450c 
0450c 

NQ5^( 

Z4J 

IX 

TO170E 

0195c 

lOUOt 

0075c 

0155c 

nezt 

«7DC 

ZQ417C 

0350c 

065c 

Sod 


11 

I4J 

73 

1L7 

56 

U 

U 

38 

9.9 

78 

6X 

U 

78 

L3 

66 

138 

1X2 

U 

XU 


18 

5 

17 

62 

ZQ2 , 

40 

62 

480 

36 

i* 

43 

21 

16 

37 
35 
47 

jy 

60 

31 

26 

149 

72 

153 

£ 

145 

■47 

62 

35 

17 
107 

18 
60 

2ffl 

7} 

295 . 

208 

14 

U 

24 " 


lbjOMrteen Mas NL , 

3 TfAIro-Wesl A5020 -J 
64 If ACM 50c 

6 Wngulrtc Eepln tfl — 

4 jfAsraOflAMhreratS- 
irtaartsai NL. 

4 If Australis Mng NL.— 
28*3 f Awslwttm Res. NL _ 

11 f Aztec Expbi. 

6*2 fBatotoral Res 

135 IBanack Maes 

50 f Bend Coro — 

89 pBaugabwdlel tQw-1 
18 fBnnrortcASl 

225 7CRAS2 

42 fCair Boyd 20c. 

U fCeidralKalgooritr—) 
lb fCetort Pacrfic-. 

1 >, Itons UdUgAreBNLJ 

7 PCutais Res NL AS2— 

2J^f£agle Corp 10c 

6 ifEasero Petrol Aas— 

15 fEastnetASOZO 

112 PEnperorUaes 

8 PErt6an»r20c 

12 Kraeroroe Gld 

25 fforsyth Od Gas 

24 KeraExp A Minerals, 

315 fGM Katgomlie 25c... . 
17 fGrrjt Victoria Gold -J 


Cl 1.1. 
110 (+2 

Hr 

39 
U 
11 
192 
109 
109 
27 
230 
47 
14 
20 . 
7*- 

si- 


-1 


hs 


1>2 VHUC AralNL20c 

4b VHaniS IwmnrtsASLZj 

2b PHill Minerals NL. J 

IS NmBrti Ocean Re, 

7 PrtriacUeGdASOTO—l 
14 HranBoe GtdNL 
16>3 PJasanMnag 54020—1 

22 f Jmgettc Midi J 

U>i Alalia Mines NL- 
5 fKateiaMHr20c 

6>i7Kta Ora Gold NJ I 

21 IKicdieaer NL25c 
17 PNetiafliam2Sc 
14 pttetahEa50c — 

87 Metro* N«ratslLl_J 
40 PMetram' H its 20c 
63 fMIMHUosSOc 


59 

122 , 

3< 
300 

34 


Z>] fMH«Reids Erol 25c J 

12 f Mbol Secs. SA08S-] 
5*3 MantBmgess A5020 

14 Nrt*art|ResNLABL2_| 
73 Marti B Hill SOcH— 4 

25 Nth. KafauTi 

26 VQatondge50c 
16 70nerEiprn.NL 

13 FPro tool* lire AH2S J 
69 |fP*H0M'l25c 


9>j fParagaaRtoirtcesNL . 
45 ParingaMagiEiqi5p-J 
205 7Peko4N*llierel 50c -J 
9 PPetsartResNL- 

7 PPartaunMnp. 

8 PQaenHareMGahLJ 

40 yRegntiiiwegASUDJ 
225 fRensanSto , 

4 PSamcw ExpTn. NL _] 

143 PSonsGwabaNL 

EJifStta-GoMhelds 

b>« fSoothem Pacdlc — 

41 PSombonRes 

3 PSoathereVcataresZc 

U PSpergn Exrfa 

9Jj 5*z fSw*nRei2to . 

21 U Worn Nang ASL2SJ 

53 37 PUld GaldFirkfc NL— j 

211, 11 fWen Carol 25c_ 

12 6 Western Cood 25c —J 

193 113 Wesro.Mlatag50c , 

140 82 fWUa Creek 20c 

39 20 FW rater Res NL 

12 4JyfVarfc Resmeces — — I 


V{ 

+10 
+ 1 ; 

26 1-2 
21 
7 
15 
32 

24 

25 
5 
7 

36 
18 
23 
114 
48 
63 

22* 

F 1 


20 

15 
88 
14 
53 

207 

16 
9 
9 

53 


134 

117 

Z3 

12 


hi 


ki 


+1 

6J 2 ..... 

18 +8 


9 

8 

*V' 

13 * 

7 
16 
46 

J*- 


tf 


195 

72 

83 

650 

36 

28 

17 

225 

130 

130 

150 

140 


120 Ay*r Hlum SMI 

19 Sector 

40 SrwreBfitwIMSUO 
650 Kanokana _ __ __ 

17*2 fcwar 

15 MaUysUMap. lXc — 

17 fPoiang 

150 PentfrteelOp— 

90 PeulMSkU — 

90 SnogeiBeriSMl. 

90 TaojonglSo- — . 

75 tTraoDtaSMl 


Tins 


140 

22 

40 

CM* 

29 

a 

17* 

175 

90 

98 

98 

80 


h2 


+1 


r5 


ZOli 

IBc 

906J3c 

Q1& 

Qbc 






QX25d 


ttt 

#» 




taiod 


1010c 

1016 c 

QUc 


L7 


U 


TOW 0.7, 
andifa.*; 


21 


LS 


25 


28 


15 


MisceBaneons. 





•0155c 

0»O6 

25 

to a 

B- 

TOfA 

TO4Sc 

LX! 

QUOc 

♦LX 

Q2J> 


22X1 


Wz%ll55l 


2B 


286 

1L9 


121 

25 


17^ 

A 

* 

R5 

sH 

168 

LO 

09 


67 

«X 


NOTES 


Unless oUerwHe Incurred, pricn art net Mierts am la peace art 
dewrmtoroiaw are ZSo. Estinated prtcerearoingj raum art owen are bared 
Iroest mnual reports art accsraos amL wbf re pooiWr, roe rtdated or bi*- 
yrvty H»rrov Rrts are caJadaiM an ro*f ithir tar t ipa bart, nt*« per 
■tore being crowed >1 profit after aatiar art inaeSciad ACT Mere 
awilkro ae ; tood re c e d ffarres neJcroe 10 per cent or wore m Hnu t t* fl 
cakniaud on “toT dtsadwerpn. towrre are based on “i*rtwron“ narfeetta*; 
ttus croreares gross dhrtert mas to proSt tow ta»rrte n . ert krt ng 
nceollwrt prafitVkroas M aKheflap eanrated ntaat * oltsetOHe ACT. 
Yirtdt are Based oo n*ldt» prices, are gross, ttprart t ta ACT ol29 per cere 
aad allow for taJw of declared drartbntfear and ripfcts. 

“Tao Si«*r. 

Hlgbs and Laws narked Ovshme been roQBtedtaa0a« tar NgHilBao 
tor rart. 

t Interim since increased ar resroned. 
t Inertm since reOaord. passed or deferred. 
n Taa-lree to roc-resroeots gn apoHcroloa. 

* Figares or report awaited. 

« Not effldaUy UK Hoed; deaBnps peratirted noder Rert 5 8a t ra ta l 

* USMjnotBaedonSiodtEacirtroert’dcamiwaoiatolectBllPiaroe 
degree el rermrt po n ss bsted teartdev 

TJ Dealt la under Rsk 535(3). 
il Pnce M time ol ra nwn Mt t 

1 ipflicateddivlaertaUcrpeamnprorlpandiro'iIgtMtPrtr rmiiLrtlule 
prertOB OriUeod ar lorccSL 
+ Merger bid or reoroaoiESloa H progrta. 

+ Nat cronparotte. 

* Same Merm: red u c e d Tiea) artnr redaced eorotagt Mead 

* Forecast Ifivlfcnscowr on eanwgsoamned by toad iMtaPtM. 
1 Carer allows for enwrrsloa ol darts oat dm ranking far addends or 

rartrttg only for reurtted dMdrnd. 

« Carer does sot allow t» stares wtudi any ate Hr* far dUdortatJ 
future dmr. Na PfE ratio ooaHy prmtted. 

Q No oar ralae. 

BJr. Beipoo Fran. Fr. Prate Francs. MYTHS wed OB «— ■ ptert 
Treasary Bill Rate stays uteaaged omB maturity of «£ atamUsrt 
A*ue«L b Figures based an orosaecius or oiMr efftr otbolr. c Cents, 
d DMdtrt rare ted » payable on grot of eanbrt, eorer broed on Addend rot 
tall capital, c Red* mum* yretd. f Flat yield. pAramcd <MMre4 art >le*L 
b Assumed dtriPciC Md yield atur sens »oe.j PayioemfnrtBHlui taorta. 
k Kenya, nlnurtoi utoe* dun purl t s lauL o RJgbts law pndtag. 
g Eartoigs bared on preiirt nary Rcwes. s Dartead art yield eectadearofdrt 
payowoL t ink fated dMoend; tsrer rrtam to mertaos rt H de ro L WE nHo 
Baaed on latest annual eanunp. u Forecast, ro estimated rorartherJ (Mdrnf 
ecu, oner based on prenau year's eonrmgs. i S u fafact la local tza. 
1 DWdrrt carer la cjctob rt 100 Umet. * Ohrteodaad yurt Wad on euwgtr 
terms, e Dtrttert and ytett inetode a special payreeat; Core* does nai apply t» 
special paynwnL A Net rtndert aid yield. 8 P rrlr n ne* riMdend paaod or 
Oefencd. C Canadian. E roinmen leader price. F Botnend and ytatd bard an 
prospeflus or otter otiiial estimates ha 198687. G Assorted flUdnd rod 
yaid after ocnowg senp oo*w right* out. H Dnrtdend art yield based an 
prospectus or outer official estimates lor 1986. K Figures based nprospitw 
or official ertmaes tor 19B4. L Esunued anniansed AddeoA eorer pod pie 
wed on latest ranial carangi. M Oindend art yield based on proroecas or 
otter official estimates lor 196586 N OMdewd art yield brorol as pi nne cl ai 
or otter tdliaal ciuinaus lor 1985. P Ffawes bared on prnpeuns or otter 
official e stimate s fro 1933. X Gross. R Foreran aaualBed HWId encL ra w 
rod p>r tasec oo pr o speans or otter official esunmes. T Ffaaes eaaraed. 
W Pro forma Dgroes. Z Onrideod total la date 
ABbrntanorrs: H rs Mdend; k ri senp Iswri rnrttftS anal; dn 
caailal dhtnbubgn. 
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LONDON STOCK EXCHANGE 



Dates T\yr K. 

•First Declare. Last Account I V I /I ■ |v H 

Dealings dons Dealings Day A ▼ 

July 14 Inly 24 July 25 Aug 4 
Inly 28 Aug 7 Aug 8 Ang 18 

Sept 1 Sept 11 Sept 32 Sept 22 f 

' Bow-ltei" dealings may taka 

ptaca^trom 8.30 am two twsknaa days ■ ■ I 

The mood of uncertainty wUdk 

dogged London markets towards , „ . 

the end of last week showed no 377p. Midland were 7 lower at 


Markets dragged down as mood 
of uncertainty continues 


sign of lifting yesterday. Busi- 538 P- The * per cent devaluation 
ness contracted further as the of the punt prompted falls of 


FINANCIAL TIMES STOCK INDICES 


exchange rate index slipped 13 and 18. respectively _in Bank 
nearer to its all-time low in oil' ®f Ireland, 212p, and Allied 


Since Compaction 


sensitive forex markets. Sterling Irish, 240p. German Issues, on 
weakened against other major the other hand, made useful pro- 
currendes despite Opec claims S’® 53 witI L® ent ®“ e , 3 P 01 ”* 3 
of plodges from some states to dearer at £254 > and Algemene 5| 
reduce output from current points up at £179. 
levels. Oil ministers will today Electronics group Coline Inter, 
attempt to finalise proposals on national made a quiet debut In 
voluntary cuts and production the Unlisted Securities Market; 
quotas. the shares, placed at llOp, opened 

The mounting international at 112p and touched 113p prior 
pressures for the imposition of to closing at lllp. The other 
economic sanctions on South USM newcomer Omnitech, a food 
Africa were another restraint, pa ckagin g concern, settled at a 
Early news suggested that the penny discount to the placing of 
Prime Minister was showing a 35p. 

"flexible attitude" and ft was The mildly encouraging state- 
later reported that she has meat from the Brewers Society 
offered a package of limited mea- which followed the announce* 
sures against the republic at znent of a 2.8 per cent increase 
the Commonwealth mini-summit jn beer production during June 
conference. compared with the same mouth 

Companies with connections in in 1985 was totally overshadowed 
South Africa attracted nervous by official confirmation that the 
offerings and lost further ground Director of Fair Trading is to 
but little selling pressure dere- refer the “ tied " public house 


GewmmmSecs. 


J^ea-5 X273A UO2J0 X2B03 \ZTU> 


Ord.Ofc.YMd U? 433 tit til 434 

Ewufcsp YW.%<£a4D 1063 1053 2055 1049 2038 1211 Indices Aog. 1 Jrij 31 

WE Ratio faet)(*) 11.47 2138 11 56 11.63 31.73 1018 GBt Edoed BwpdM _ 1003 1074 

Total Ba«ata(BO 20770 29.101 20333 ZUSO 20326 1WH EgfrlSg te ^0 m3 

EfcjftjTnramerfia. — 33834 48832 53439 45630 33626 

***“■» - 2*902 1*259 29,484 19318 25^33 SSKSSHi: 33 SI 

Shares Tmded (ad). — 2822 224.9 233* 250.9 2543 Fg/lfrv Sf 9193 9907 


4.93 

1211 

2018 GfitEi 
19324 


L 8039 1Z 

(20.71 (9/1/ 

7 9602 95 

(230) cs /11 

9 L0943 2,42 

nvu UMfl 

] 285.7 73 

tia/n usa 
S.E. ACTIVI 
Indices 1 Aog 


127* 4938 

(«fl 5) L3/1/73) 

9504 8804 

I 2 snv*n (3/1/75) 
2,425,9 49.4 

U/4/S6I <2NM0) 

7340 433 

<15.7/33) tzbnsvnt 


f Opening 
12763 


Day's High 1277.0. Day's Low 1261.0. 

Basis 100 Sort- Secs 25/10/26, Ftoed I at. 1928, (Whory 27/35, Sold Mfaes 339(55. SE Activity 1974 HBM1J9. 

LONDON REPORT AND LATEST SHARE INDEX: TEL. 01-246 8026 


SSFli? 1 eSffi? if f wS°l SS n . t0 D?sSe5 0 SpSrtS C ^: Yorkshire Chemica l firm continued to bwefit : from last Africa prompted frej du^«s 


case rf prices drif tag' gradually Z rlnVTLgTX 2 to 144p. William Ransom week's preliminary statement and in Met* Qom which eased 

lower throughtheab 5 en^e of ?on«Sr?oti*lJtorso^« advanced 73 to 430p in a closed 6 higher at 406p, after 5 to 140p. Other duU spots iocln- 

worthwhlle support. The screw 7350 and Whitbread A. 13 restricted market on further 408p. Favourable Press mention ded Parkfield, 20 lower at 525 p, 

was tightened around mid-after- cheaper at 265 d Afiied-Lvens. consideration of the a nn u al left Camford 3 firmer at 104p, and Bridon, B cheaper at lo2p- 

nnmTwver wh^n win Street SS5 pe L u f 1 results. Elsewhere, Ameisham but Tace fell 20 to 410p in a thin In the Leisure sector, recentiy- 

reSied^Irt 5eel?s d?v^S US? International flrSS 5 to 405p. market Further support ahead neglected WSL revived with a 

S3^e«^wir S that°^F? 25BaJfti^£Jt3BTSSft w dull conditions pre- 1 “S’* ISTSSS 

indices settled at the session’s smaller exposure to the “tied" vailed among leading Stores. £' JikllSS ££?s halfSmer VleJplSI 

JSSfn? ST mSJ S&o SSSi •?2S? e iJ tons (Muesslburgh) held, at. 66 added 2 to 70p pending news of 


ff 1 ■SLS'.ffi? SJnoSt « « “^j™*** «g- s? u ±i e XL pence ’S, SSUTBSaS i**rJd Sh*&*S£ 

its Bister index, the _FT-5E 100 tion of J. A. Devenish, which Harris Queensway dipped 4 to , *»,« Nn T.»m 


share, fell 16.4 to 1545.4. responded afresh to press com- 228p, while Woolwortb gave up iS’S aSstH 

Electrical stocks were resilient ment and advanced 15 to 235p, 15 at 620p. Secondary issues r^dinS’ 


Queensway dipped 


from Carlco; the latter gave up 


Glanfleld Lawrence were out- 
standing in Motors, rising 10 to 


and one of the few sectors to Regionals were little changed. 


19 at u«ip. secondary issues Leading Food Manufacturers, lOOp, after 102p, following a 
vrere ‘Catured by a press-inspired boosted on Friday by news that newsletter recommendation. Else- 


, . _ WAflnirfmO 0 — “ , 1” " __ " , Uli C 1AU4IV UY iiCW» Uiai IlCndlCl LC1 ICLUULmCiiUdUUU. L/UC' 

be o ®f ri f h ® r J^ Leading Buildings suffered a ^ 6 J°.? Sp . wbi } e Goodman Fielder of AustraUa where, T. Cowie Armed 4 afresh 

S “pES mark-dovm in the face of scrappy 2^?^ moved “** 3 had agreed to acquire S. & W. to 197p in anticipation of today's 

selling. Blue Orele continual tb ^ ® em ^^ ev o er ’ l ,i 0 ®‘ “ BerirfBrd’s 1A6 per cent stake interim results. 
b srt reflect South African uncertain- a * 133 P “{ 8,11,4,1 A in Ranks Hovis McDougall for Jefferson Smurfit, a firm mar- 

?« ties and closed 8 off at 567p, cheapened 4 at 264p. some £io7m, turned easier as bid ket of late on US acquisition 

IS *S? w while BMC slipped 4 to 640p. Leading Electricals got off to a speculation cooled. RHM, follow- news, dropped to 225p at one 

wesnngnouse or me uo lora gpg Industries, softened a couple bright start, but subsequenUy ing Friday's surge to 241p. eased stage before closing 7 lower on 
new early warning radar system . ----- ♦- cm- -- a-, a »•,)» drifted back, underlying send- s tn win Rowntrce mackintosh balancp at 235n in nrmnaihs with 


new ear^ warrnng raam- sysusui Qf pence to 503Pj M ^id Harley, drifted back, underlying send- 5 to 236p. Rowntree Mackintosh balance at 235p in sympathy with 

“ e i 0 !®*'. A to llOp. Cement Boadstsne, “ent not being helped by dis- lost 8 to 417p and United Biscuits the 8 per cent devaluation of the 

bright features also resuitea which ., nnffln , nHl a nujor acquisi- appointing half-year figures from gave up 4 at 239p. Elsewhere, Irish punt. M earfold, which fell 


. w t _ 0 1 a will CD amHiimUeu a maior acqum- ****** J mwu* Kavc Uli i al **wt.nuuiv» UIAU MIAUL nuuu LCU 

from the usual crop of weekend tioQ from George ^ 4 m pe y last STC, which ended 10 lower at Northern Foods shed 4 to 27fip 40 last week on the abysmal half- 
press ups. . M week, shed 9 to I08p, after 105p, 156p. News of the joint radar following cautious Press com- year figures, rallied 8 at 68p, 

Government stodcs umnt .lower foUowia g ^ devaluation of t^e venture with Westinghouse of the ment, but Unigate gained 7 to while Aldcom finned 3 to 50p 

with the sterling exchange rate. THgh ^ Elsewhere. Wlgghu 52? prompted early interest in 285p on expansion hopes. Re- on revived speculative support 

gg SSB* f lQ SJ G«mpr? rising nuuSt of late at 204p after tailers were quietly duU with A dull Property sector showed 

threatening to reach a 10 per ngcJ> r injection hopes. having touched 208p at one stage. Tesco 3 cheaper at 362p and J. Securities 4 off at 318p and 

cent yield basis unless the ^ liquida- T* 10 ™ BBi assisted by the £50m Sainsbury a couple of pence off HEPC 8 lower at 325p. Slough 

authorities cut the price of the SST of VoSaSe pSS deal for televisions with Dixons, at 370p. ArgyU shed 5 to 308p S sofMed 2 to lMp^s 

i? 115 ' while Balne Industries eased 3 advanced 10 to 472p. Dbmns, and Hillards lost 7 atl85p. did Peachey, to 274p. Elsewhere, 

tire to only light selling: Longer interest faded. Timbers however, closed 6 lower at 328p. Among Hotels, Tnuthonse peel Holdings lost 30 to 490p 

maturities hacked away | more VLjr**!E GEC touched 202p before dosing Forte drifted off to close 3 dSitf theSod innual re«dS 

and the Partly-Paid ^ natiMial 6 cheaper at 248p and 2 cheaper on the day at W4p, cheaper at 147p and Ladbrake whlJe Egerton came on offer and 

8i per cent 2007, closed that w . . s nnthrrm 4 off at **11® Raeal ended unaltered at lost a similar amount at 339p. f P n g t0 055 Belrrave Holdings, 

much lower at 23^. Buyers dis- “* a* 186P. after 192p. BICC closed 13 Kennedy Brookes edged up 3 to J fifJ mSkefuSTweefc eased 

played little inclination ahead lower at 265p following the acqui- 23 Op awaiting today's half-timer, g t0 1300 »nrt Dares Estates shed 

of the July banlong statistics v!S^ rumoured a^id sition of the Haden BuiWing Ser- w hj?e Norfolk Capital finned 2 2 to OarkeNl<*olri^ited 

urhi/>h arp rtiip tn hp announced 2' H P> On vague 1 rum OUTS _oi a 01a H nsmn and 1ft Rm chare «— m- tsVomnp nimnnrG — 


be fVom C. HB^r T^er JSStfS “ oll * ow nmonrs off to. . net 7 down H8 P . 


« 2-30 pm today. ^.“boSSrWmBUte ££SI<L SFatoltenwg m ‘ mL *>“* ^““lod toocc^ 

Barclays down again Boots sold ST ‘SSLiM'od 10 ^ 

Barclays, which will conclude gesh “W* 0 ” “ d . JJ? ened a couple of penceto 93p. Boots came under selling pres- ^^vSette? 

dividend season on fading Engineers held rela- -JJ" 4 »*« » 5»» L“ ScoSSSto? whil? 

Thursday, remained a nervous ^Sirtedmarket. ^ ta tively steady, with GKN closing OihCT House added 2 to lop following 

HEH"J°2S a drffiS a IBP per share cash bid from 


revived. but Wamford responded to occa- 

_ . siocal buying and rose 10 to 

BOOTS SOlu 610p. Parkdale touched 87 p 

Boots came under selling pres- he*«® closing 2 dearer at 84p 
sure and fell 10 to 24Spas bid in response, to a neiwletter 


JUUIJVMU, lwihuuw a iwsvviM ieefrlMoil marVot 

market on South African uncer- resmciea marset only a penny easier at 344p await- w ? a 15p per share cash bid from 

tain ties and fell 18 further to Id held up well for most of tag tomorrow’s interim state- T idwel l aneo ui Leto Green EstatoTa company 

477p. Standard ■ Chartered the session, but eventually vue- Sfnt. Among secondary issues, owuld by the fami& tateresto of 

cheapened 9 afresh to 713p for eumbed to US selling to close Glynwed fell 10 to S12p follow the Gilbert Hourechairman, Mr 

the same reason. Other clearing a net 10 down at 980p. Hopes tag acquisition news, while JS, J* J J5S*8L!*2r5S ¥ P PaStL 
banks drifted lower for want of that the company will announce Resold, still reflecting the first ™tied to enbven Beecnam wrncn . „ fi0 ft*»npd a few 


apWHWK. !— rt interim tmeee turtter to »8p. IP. HohUng, ^ £££& SSE *p£° K 

Z= . ____ ___ ded to weekend Press mention were seen in Yorklj 

FT-ACTU ARIES SHARE INDICES 


ded to weekend Press mention were seen in Vorklyde, 27 Op, 
with a gain of 6 to 130p. while and Atkins Bros, 255p. 


These lodees an tte joint conpOatfoa of the Financial limes, 
fee Institute of Actuaries and fee Facatty of Actuaries 


speculative activity lifted Hyman A rising market of late on 


2} to 38 jp, after 40p. In con- Rothschild stake speculation, 
trast, oc casi onal offerings left stockjobbing concern Smith New 


Smiih« Industries 11 cheaper at Court gained 5 afresh to 175p 
249p and Britlrii Aerospace 10 in reply to an announcement that 


EQUITY GROUPS 
& SUB-SECTIONS 


Moaday August 4 1986 


lower at 473p. Further profit- Mr John Gunn is to join the 
taking clipped 4 from Times company next month as a non- 
Veneer, at 57p. Reflecting the executive director. Elsewhere in 
devaluation of the punt. Water- Financial Trusts, Mercantile 


Flfcres to parentheses stow renter of 
slodo per section 


BL Gras Est 

Enta Ob. WE sda£ 

Do's YUS YUM Rato 1966 tader 

Owe t*aO (ACT at QkO to fete No. 

% 29%) 


devaluation of the punt, Water- Financial Trusts, Mercantile 1 
ford gave up 6 to 114p. Fears House lost 13 to 270p, following 


Ua Us Ms 
to. No. No. 


NEW HIGHS AND LOWS FOR 1986 


1 CAPITAL COODS (212) 

2 BriMtoB Materials (26) 

3 Contracting, Constradton GO 

4 Electricals (12) 

5 Efectratocs (38) 

6 Mectanfcal Engineering (61) : 

8 Metals and Metal Forming (7)... 

9 Motors 06) I 

10 Otar Industrial Materials (22) 

a CONSUMER CROUP 083) 

22 Brewers awl Distillers (22) - j 

25 Food Manufacturing (2 2) .... 

26 Food Retailing (15) 

27 H eohfa and Household Products (KD- 

29 Leisure (28) 

32 PubtbMng & Printing (14) 

33 Packaging and Paper (14) - 

34 Stores (39) — 

35 Textiles (ID 

36 Tobaccos (2)_ 

41 OTHER CROUPS (88) 

42 Chemicals (20) 

44 Offlce Equipment (4) 

45 Shipping and Transport 0 3) — 

47 Telephone Networks (2) 

48 Miscellaneous (49) 

49 INDUSTRIAL CBOUP(483) 

51 011 & Gas 07) 

59 500 SHARE INPEXCMOI 

61 FINANCIAL CROUP (117) 

62 BnntH™ 

65 Insurance (life) (9) — 

66 Insurance (Composi te ) (7) — — 

67 Insurance (Broken) (9) — — 

68 Merchant Banks 02) 

69 Property (50) 

70 Other Financial (23) .... — — 

71 I m/ estm ent Trusts (101) — 

81 Mining Finance (2) - 

91 Overseas Traders <14) — 

99 ALL-SHARE INDEX (734) 


1859 697.90 
1281 78245 
1X95 U98H 
3445 181442 


NEW HIGHS (80) 


AMERICANS (8) Amoriwdi. Ball 
Atlantic Colt Inds.. 1C Inda., Pacific 
Taleals. SouthwrasWm Ball. Sparry 
Co/p. US Wait. CANADIANS (2) 
Amar. Barrick Rea.. Echo Bay Mines. 
BANKS (1) Algamena. BREWERS (3) 
Devanish (J.A.). Do. 4.5pc Cv 2nd PI.. 
EMridge Pope A BUILDINGS W 
Bailey (Ben). Countiyalde Props.. 
HAT Group, Sharp# 6 Fisher. Vitro* 
plant. Warrington (T.). CHBACALS 


American. Robaco (Br.). Do. Su6. She.. 
Rorento NV. SPUT Inc., Stockholders 
F.E.. TR Pacific Basin. US Deb. Corp. 
OILS (2) Royal Dutch. Shell Transport. 
PLANTATIONS (1) Grand Central Inv.. 
MINES (3) ACM, Hawk Invs., Sons 
ot Gwalia. 


(2) Ransom (Win.), Yorkshire Chema. 
STORES (1) Unca. ELECTRICALS (2) 
Amstrad. Toshiba Corp. ENGINEERING 


Amstrad. Toshiba Corp. ENGINEERING 
(3) Camford Eng.. Ml Holdlngi. Priest 
(Ben) Bpc Cnv Pf. FOODS (2) Apple* 
tree. Weesanen. INDUSTRIALS (2) Har- 
greaves. Longton Inda. INSURANCE 
(1) Ms rah 8 McLennan. MOTORS (1) 
STS. PROPBtTY (4 ) McKay Seca.. 
Priest Mariana. Wamford Inv., 
WerekJheve. TRUSTS (18) City & 
Comm Cap.. Drayton Japan. GT Japan, 
Govett Oriental, inv. In Success, 
Martin Currie Pacific. Monks Inv., 
Murray Smaller Markers B. Northern 


NEW LOWS (31) 

AMS! I CANS (2) BankAmerica. 
United Tech. BANKS (1) Wesipac. 
CHEMICALS (1) Morcaau. STORES (1) 
Tam Group. ELECTRICALS (4) Apricot 
Computers. Dale Elect.. Datron Inti.. 
Wayne Kerr. INDUSTRIALS (3) Ashley 
Indl. Trust. Marling Inda.. Mitchell 
Cotta. LEISURE (Z| A ft M Group. 
Media Tech. Inti. MOTORS (1) Gen. 
Motors Units. NEWSPAPStS (1) 
Euromoney Publ. PAPER (3) Devidaon 
Pearce. Good Relations, Ogllvy Group. 
TRUSTS (2) Caledonia Inve., Ivory 6 
Sima. OILS (6) Berkeley Expin., Edin- 
burgh 011 8 Gas. ERIC, IKOCO. Oil- 
field Insp. Services. Tusker Res. 
OVERSEAS TRADERS (1) Polly Peck 
Inti. 8pc Cv In. ‘TO'-OS. MINES (3) 
ERGO. Gold Fields SJL. Tenfoag. 


BASE LENDING RATES 


1Z17JS 107848 
325.96 226.18 
78U3 63L08 
336J1 26549, 
74642 57U7 
2CL24 24028 
63644 60BJ9 | 
77534 61246 . 


FT-SC 100 SNARE INDEX 8. 


Index Dag’s Day's Day's August 

No. Changt Hl» Lo» 1 

154541-164 1 1363.9 USSl 1256L8 I 


a -s’ -s 1 ■» a 

15S8J.1 156631 15564 1 154941 l^LS 


FIXED INTEREST 


REDEMPTION YIELDS 


PRICE 

INDICES 


1 5 years 

2 5-15 years — 

3 Dear IS yean. 


_5 All Cocks 

Index-LWrad 

6 5 yean — — 

7 Over 5 year* 

8 All Codes 


Moa 

Aoofflt 

4 

Dari 

doage 

% 

Fri 

Mm 

1 

fee* 

tofey 

si ad). 
1986 
tofete 

322JA 

-610 

1222 ) 


639 

339JH 

-036 

24035 


7.99 

14701 

-A47 

148.01 

020 

833 

162.71 

-831 

xcass 

— 

737 

33630 

—038 

13634 

033 

731 

11340 

_ 

11339 

_ 

138 

11S84 

-038 

vie v* 

— 

188 

11431 

-OA8 

11431 

— 

134 


-031 


— '! 

538 

1 8456 

-HL02 

8434 

— 

333 


% 

ABN Bank. » 

Allied Arab Bank Ltd 18 

Allied Dunbar A Co— 18 

Allied Irish Bank 18 

American Express Bk—— It 

Amro Bank 18 

Henry Ansbacher 18 

Associates Cap Corp 18 

Banco de Bilbao 18 

Bank Hapoali m M 

Banfclammlftno U 

Bank Credit A Comm 18 

Bank afCyp ran U 

Bankoflrwani! 18 

Bank of India 18 

Bank of Scotland ... 18 

Banque Beige Ltd 18 

Wairlngg Rank 28 

Benchmark Treat I4d 10 


1 Lon 

2 Cagacm 

4 Htdni 

5 Coupeas 

6 

7 High 

8 Capra 

9 


10 Irredeemables 


5 years. 

15 yens. .... 

25 yran.„ 

5 yean. 

15 years. 

25 yens. 

S years. 

“ S'®*---- 

25 yeas. 


12 Mat'll rate 5K 5ns... 

12 Infifc'nraeeSK OwrSyraJ 

13 lsffctinnHlD% 5yn.J 

14 InBtfa rate 10% QserSyrs.. 

15 OtaA 5 years. 

16 Leans 15 jn.... 

17 25 years— 

lalpnhware 1 


Beneficial Trust Ltd 11 

Berlin e r Bank Aft IB 

Brit Bk of Mid. East U 

i Brown Shipley 18 

CL Bank Nederland 18 

Canada Permanent.. 18 

Q»P"liil ]fi 

CadarHaMlnpi U 

i Charterhouse B—fc- 18 

Citibank NA 18 

Citibank Savings fte* 

City Merchants Bank 18 

Clydesdale Bank. _____ is 

Comm. Bk N. East 18 

C o ns ol M a te d C redi t s. 18 

Continental Tr ra* rid 18 

Co-operative Bank *18 

The Cyprus Popular Bk 18 

Duncan Lawrie 18 

KT. Trust u 

EqnatoriaiTstCorp. itic 18 


% 

Exeter Trost Ltd. 1016 

Financial & Gen. Sec 18 

First Nat Fin. Corp. 11 

First Nat Sec Ltd 11 

• Robert Fleming 4 Co 18 

Bobeit Fraser APtra 11 

Grindiays Bank, $18 

• Guinness Mahon — 10 

• Hambros Bank — 18 

Heritable & Gen. Trust 18 

• Hill Samuel $19 

C. Hoare & Co — 18 

Hongkong & Shanghai—. 18 

Knowsley & Co. Ltd 19fe 

Lloyds Bank 10 

Base Westpac Ltd. 18 

Meghraj 4r Sons Ltd 18 

Midland Bonk- 28 

• Morgan Grenfell 38 

Mount Credit Corp. Ltd — 18 
National Bk ofKuwait — 18 
National Giro bank . — 10 
National Westminster—. 30 

Northern Bank Ltd — 18 

Norwich Gen. Trust 18 

I09fc 

u 
18 
U 
18 
18 

Standard Chartered — 38 

Trustee Saving Bank . W 
UDT Mortgage Express — . TUB 
United Bank ofKnwalt — 18 

United Mizrahi Bank 10 

Westpac Banking Corp— 18 
Whites way LaidUw — . lM 

Vm-WiiKlUwIt 18 


gOptfm Mb ISU.9^ 10 n 1560.7) 11 anlSSU; Mm 15S54; 1 pa 1B31; 2 pa 1SS24 3 pm 154&9; 330 pm 1547.9; 4 pm 15483 
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• Members of the Accepting Houses Committee. • 7-day deposits 549%. I- 
mmu)> 6423%. Top Ttei<— £254»0+ at 3 months' notice 9.72%. At eaB 
■dm £104)00+ i u ii i jIii j tfcpo sfts d. t Calf deposits £L000 and ever 6V% 
pwt. 1 Mortgage base rate, f Demand deposit 542%. Mortgage 11%. 


of last week's results and profit- 
taking clipped 3 from Amalga- 
mated Financial, at 26p. The 
punt's devaluation left Silver- 
mines 4 off at 85p. 


EUROPEAN OPTIONS EXCHANGE 


Oils quiet 

The Oil majors traded quietly 
pending the outcome of the Opec 
meeting. Price movements were 
generally restricted to a few 
pence in either direction 
although Shell, helped by cur- 
rency influences, rose 10 to SlOp. 
British Petroleum moved up to 
57Sp initially before drifting 
back to close unchanged at 573p. 
Brltoll were also unaltered, at 
105p. but Enterprise hardened a 
penny to 102 p. Among Irish 
Issues. Conroy, a firm market of 
late reflecting the lead and zinc 
find south of Dublin, slipped 3 
to 150p owing to the devaluation 
of the Irish currency. Trlcentrol 


_u* 

SMO Z1 3M 

MO 12 1U0 

5*3 226 5 

3370 a z 

yjjBn to ISO 

§60 3M * 

*570 — — 


VBt UB 

“55" » 


20 2DA 
«S 15 

fe U 

uz wo 


zo s 

9 2118 
SO 15. 

uo _ aa 



22 I fu 
20 UD 


5i iS _| ■;? 


55 tUO 
35 010 

» ooo 

fc5 qm 
so »a 

50 650 
S UM 

70 230 

51 ^ 

59 038 


= =1=1= ? 


edged up 3 to 5Gp and I C Gas 
Improved a similar amount to 


improved a similar amount to I 
•lOOp. j 

South African worries con- 
tinued to plague Lonrho which I 
touched 199p before closing a , 
further 2 easier an balance ar 
200p. 

In Plantations, Grand Central 
rose 5 to 60p, after 61p, follow- 
ing an investment recommenda- 
tion. 

South African mining markets 
Showed little appreciable reac- j 
tion to the likelihood that Mrs I 
Thatcher is prepared to impose 
limited measures against the 
Republic in an- attempt to placate 
other Commonwealth leaders. 

As through last week, dealers 
reported thin and sensitive con- 
ditions in most major trading 
centres with operators seemingly 
content to remain on the side- ■ 
lines. A relatively stable per- 
formance by the Financial Rand 
failed to stem occasional offer- 
ings from the Cape and with the 
US failing to provide a definite 
lead, heavyweight Golds drifted 
to close at the day’s lowest levels. 

Vail Beefs dipped 12 to £332 
while Randfontein fell a point ! 
to £41 J and Western Deep eased 
a half-point to £163. The more 
marginal issues, however. Im- 
proved reflecting the pound's per- 
formance against the dollar and 
the FT Gold Mines index, calcu- 
lated in sterling terms, rose 0.5 
to 196.5. 

Bullion dipped below the S360 
barrier to close a net S3 off ai 
$359.25 an ounce. 

Platinums made fresh progress 
following the continued strength 
of the metal price and persistent 
fears of disruption to South 
African supplies, impaia, due to 
announce preliminary results 
shortly, improved 20 to 615p. 
while Hasten burg advanced 13 
more to 608p. I 

With Bank holiday influences j 
reducing activity in overnight 
Sydney to a trickle, Australians ! 
rarely strayed from pre-weekend i 
positions. Selected Golds im- ; 
proved, notably Central Norse- 
man, up another 5 to 3S3p. and 
Gold Mines of Kalgoorlie, 10 to 
the good at 380p. Sporadic inter- 
est was also evident for Sons of 
Gwalia. 208p, and Pancontinental, 
SSp. up 8 and 6 respectively. 
Leading diversified stocks, on the 
other hand, displayed modest 
falls. BougalnVUle, I09p, and 
Peko-Wallse.wri, 207 p, both easing 
3. 
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R9Q 43 330 

FU7B 1529 6.40 

FU70 322 950 
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FL80 27 MJ 

FL113 666 5J0 

FLllO 206 2^0 

FUZ 206 060 

F152 71 1 
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FL90 — — 

R500 306 22JO 
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38 630 

107 2.70 

8 350 

77 720 

» 660 
5 1030 
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TOTAL VOLUME IN G0MTOAC7S: 344® 
A— Mt B-Btd 


YESTERDAY’S ACTIVE STOCKS 

Above average activity mt noted In tho folio wing atocka yesterday 


Stock price 

A and M Group Jh 

Barclays 477 

Boss 735 

Bools 243 

Cantors A 128 

Guthna 164 


Closing Day’s 
price ebonge 


Stock pure ctenge 

Ibstock Jobnoan ...... 1TB 4-8 


Cosing - Day's 
price chenga 


Lucas Inda — .. 523 

STC 158 

Saatchi and Sastchi... 870 

Smurfit (Jeffaraon) . 235 

Tv 1 m pay (Georg*) 200 


FRIDAY’S ACTIVE STOCKS 


Stack chong 

RHM 2B 

Wiggins Group 17 
Cable & Wire 13 
Lax Service ... 13 

Hobson 11 

Lonrho 11 


No. of Fri. Day’s 
changes dose change 


. Stock- 

Pari<!li»ld 

VSEL Cana'tm. 
Barclays ....~ 
Grand Met. ... 

RTZ 

Thom EMI ... 


No. of Fri. Day's 
change# close change 


545 +20 

7» - 3 
496 — 3 
385 4-7 

639 4- B 

462 + a 


Baaed on bargains recorded ki SE OSdof Utft 


RISES AND FALLS YESTERDAY 


British Funrff 

Corpn*. Dom. flL F orfliyvi BoficfS i a i * — » «— » ■ihmuw 

Indlllllkllf ■■■.■■•■•nil llllHIH 

RrtBDCW 8l Prop® •• ■see* see leae 

Ptantatiom **#••■ •#••«•• 

Wtusm • •Aim ■ na ••■#! aea m ■•■!••< • •■■••■•■■fc , fci»U#aill»7»*1 _ 

Ottim •■>■ 


Traded Options 


TRADITIONAL OPTIONS 


Demand for Traded Options 
remained at a relatively low ebb. 
Total contracts struck amounted 
to U.065 comprising 6,918 calls 
and 44.47 puts. Recent favourite 
Lonrho a^ln proved to be lively 
however, with 1,235 caUs and 597 
puts traded. Operators also dis- 
played fresh enthusiasm for posi- 
tions ta Grand Metropolitan and 
Boots which contributed 1,000 
and 824 calls respectively. 


First Last Last For 

Deal- Deal- Declare- Settle- 

tags lugs tion meat 

Aug 4 Ang 15 Nov fl Nov 17 
Ang 18 Sent 5 Nov 20 Dec 1 
Sept 8 Sept 19 Dec 4 Dec 15 
For vote tndcoatioes see end of 
Unit Trust Service 

Stocks favoured for the call 
included Fergabrook, Barclays, 


British Telecom, -Amstrad. 
Pent land, pSG - UBeraatlooal. 
Parkdale, Sound Diffusion, East 
Rand Consotidatfed* Bowden 
Group, WilUatt Boulton, 
Greenwich Resources, Rowntree 
M ack in tosh, Glanfleld Lawr ence, 
Bristol Dll and Minerals, STC, 
Hawtin atid HUlsdown. No puts 
or doubles were reported. 


of economic sanctions on South cautious comment in the wake 


LONDON TRADED OPTIONS 


■ljhNI 


3 31 17 

30 37 40 

72 75 00 


5 13 33 

22 35 40 

65 67 72 
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WORLD STOCK MARKETS 


AUSTRIA 


Ang.4. "■ Moa . +or 

.. Sen. — 

GrMIfrvtfK pb- 8,840 +10 
COMW. 5,200 —10 

Interunfall—.....' 15.800 +100 

JungburwUuar... 18,600. +800 
VAvtvdartank.^. u«o +io 
PerimooMr— — : 600 +io 
Stoyr Dalmtor...... ISO —6 . 

Valtwhar Mag ... 10,950 


BELGIUM /LUXEMBOURG 

Aug. 4 i Prlo* ■ + or 
i Fra. ■ — 


GERMANY 


I NORWAY 


i 

Prte« | + or 
1 Dm. — 


AUSTRALIA (continued) 

. Prlca , + or Prioe . + or 

.Kronor — Aug. 4 >Aust.S - 


MO 

Ailianx Vara. i 

SA8F > 

Bayer.. — \ 

8ayor-Hypo...—..| 
Bayar-Varain 

BHFJfcinK-.—— | 

Brawn BovsrL..-. 
Commerzbank— 
ConCl Gummi — j 
Dalmiar-Bonz— ■ 

Degussa - 

D'aoha Babcock. 1 


876.8 +8.7 
8,810 —10 
841.1 +1.1 

262.5 -10 

544.5 —0.5 
490 | —1.8 


Bargana Bank... 

Borregaard - 

Chriatlana Bank. 
DenNorake Cred.. 

Clkem 

Kotina* 

Kvaamar -J 

No roam— 

Norsk Data — | 

Norsk Hydra. 

Storebrand » 




Potronna B.6X0 
Royals Balea. — 36,000 
Soc. Can. taiga./ 8.885. 
Boflna— — .... — . 9,590 

Sotvay. 7.080 

Stanwiok IntL.-.. 260 

Tract! naL - 5,460 

UOB 7,930 

Wagon* Lit*.—.. 5,380 


DENMARK. 

Aug. 4 | PrJoa ] + or 

lKnr% i — 


KHD - I 

Kloeckncr. 

Unda - -J 

Lufthansa 

MAN 

Mannesmann 
Maroada* Hid —5 

MatailBaaau 1 

Muancti Ruock -1 

Nixdorf j 

Poracha 

Prausaag 1 

Rhein Wort Boot 

Rosenthal— 

Sobering.— . . 

Siemens 

Thyasan 

Varta — — 

Veba 

V.E.W. ...... ! 

Verefn-Waat * 

Volkswagen ^-.1 


Beo Bilbao 

Bco Central.. ... 
Bco Exterior.. .. 

Bco Hispano 

Bco Popular— 
Bco Santander. 
Bco Vizcaya.— 

Dragado*.. 

Hftarola. — 

Ibarduera- 

Patrol cos — 

Telefonica 


[SWEDEN 


I Price | + or 
1 Ptejt | - 

I; 934 ] +9 
733 ^ +88 
J 390 ' +7 
.J 4qo ; +10 

,.! LllO 

_) 720 I - 

.. 1,550 + 30 
346.6- +16,5 
-,j 180.5 +6 

..j 536 ■' 

..! 190 i +5.8 


Price +or 

.Kronor — 


— Kardle (James)... 

_ Hartogen Energy: 
J Herald Wynnes; 
A ICIAusL 

Industrial Equity. 
>“ jlmoerlana F.P~. 

Kla Ora Gold 

_ Kldstsn Geld 

5 LendLeaao^ 

i9 MIM— Iaal 

m Mayna Niekiessii 
Nat. Auat. Bank-; 

News 

Nicholas Kiwi I 

r Noranda iP.P/pd}' 
North Bkn MIL- 

— oakbrtdge. 

Pacific Dunlop 

3 Panoontlnsntal -■ 
Pioneer Gone—- 
3 Poseidon ............ 

.... ftucensland Coal- 

.... Rackitt a Col man 

3 Rep 

i.5 Santos — . 

Smith Howard.— 
... Titos. Natwida.-.' 

■' Tooth ... I 

■ Vemgas„ } 

a Western Mining-- 
Westpac Bank.... 1 
WoodSda PetroL 
WoolworthS- — ' 
r Worm aid Inti — I 



• Price ' + or 
1 Lira — 


LS.8.B —■ 

Jyske Bank— — T 
Novo fnds*-..— -} 
Prlvatbankan — j 
Provinabanken — 
Srnldth iF.L.) B— | 
Sophus Be rand—. 
Superfot— I 


FRANCE 

Aug. 4 | Price ! + or 

i frfc ■ ~ 

Emprunt W* tSTi'l.SSS ' —13 

Emprunt 7% - —10 

Accor- - j +50.. -8 

Air Liquid a 76S | —1 

BIC 588 -13 

Bongrabi ..-8.0+0 I —10 

Bouyguas. .4,311! +8 

B8M Oarvala- 4,020 ■ +15 

CIT Alcatel *3.190 —17 

Oamrfour- -5^85 I +13 

Club Modlter*n...| 584 | -4 

Cie Bancaira il.815 ! +3 

Coflmeg.- ; 4063. 


Banco Com'la — 1 33,950 
Baatogi-ISBS — — • 634 

Ceittrale 3,595 . 

C.I.R.— 13,200 

Cradlto ttadano-. 3,340 

Flat 16,060 

Qairara] Asslcur-145,160 - 

ItoJcementi ' 74,950 

LaRlnasoente— . MBO 
Montedison j 3,580 - 

Olivetti 17.185 

Pirelli Co.— — ; 7,720 

PireRISpa ! 5,680-. 

Salparo.- -I 6,690 ■ 

SntaBPO 1 6,639 

Toro Aisle- 88,495. , 


NETHBtLANDS 



Lafarge Coppee.1.418 I 

L'Oraal ......3,780 I 

Legrand 3,860 | 

Maiaona Phoenix 208.& 

Metre SJL. -8,300 

Mleheiln B -3,380 

Midi (Cla) 1.697 

MoeMf ennesey .2,830 

Moulinex..— | 74.9 

Nord Est 187 | 

Pernod Rieard —1,036 

Perrier „|.7W 

Patrolea Fra.— .} *78.51 

Peugeot 8Jt -I 990 

Printampa IAuJ-j . 399 

Radio teen -.} 8*7 

Redoute ~.........;l r 830 

Rousee+Uolaf— . 1^43 

Seflmeg 1.'480. 

Skis RohMiwU- 11,300 
Telemeo Elact —8,930 
Thomson M^F)— 11,585 
valeo . 618 . 


ACF Holding ! 

AEOOM- 

Ahold 

AKZO — 

ABN. 

AMEV 

AMSOm 

BrederoCeit.— 
Bos Kalla Westm. 
BuehrmannTSM 
Oalland 

Dordtaohe Perm 
Elsevier +ID II. — ! 

Fokker — 

Diet Brocades— 
Helneken — 
Hoogevena 
Huntr Doug NN , 

I fit. Meuelnr.— 

KLM 

KNP 

Naarden 

Nat Ned Dart...-. 
Ned Mid Bank— 

Nodlloyd — 

Oca Grintan— ... 
ommtran (Van)-I 

Pakhoed — - { 

Philips ........ ..—J 

mil — —«! 


Rod unco.. 

RoNnco— - — - 

Reranto. — { 

Royal Dutch— — ! 

Unilever — 

VMF Stork 

VNU- 

W sse a nan.....— ■ 
West utr Bank.- 1 


Prioe .4* or 
Fla : — 

336 +4 

108.6 +8.3 

94.8 —0.3 
163 J +1.3 
685 I +5.5 

76 • +05 
113.1 +1.4 
344 5 



808 - —3 
17.1. ^-0.7 
174 ■ +1.7 

317 | +6 

86 +0.5 

54.4- +0.1 

164.8 —0.8 
108.6. +0.1 
63 . +8.7 

83 

45.0 -0.8 

163.5 +8.3 

68 - 0.1 

80.8 +0.3 
917^ +1.5 
159^- -8.3 
607 : +0.5 

37 • +1.5 

56 . —as 

46.B. -0.3 

88.8 — OJ 

138.6 

80.4' -0.1 

50 8! +0.1 

18SJ& +U 
4BB . +7 

318 ; -4 
380 ; +8 

74.9; +1.4 
50 l 


AGA — 

Aifa-Lavml B 

ASEA (Free) — 

Astra (Free) - — 
AtU» Copco — 

Cardo (Free) ■ 

Cellulose 

Electrolux B. 

Ericsson B— ...... ; 

Esselte J 

Mo och Oomajo^. 

Pharmacia. I 

Saab Scan la Free! 

Sandvtk 

Bfcandia. 

8KF - 

Sonne son 

StoraKopparbrg.: 
Swedish Match- 
Volvo B (Free; — 


SWITZERLAND 


Ad la Inti — ; 6,400. 

AJustdtse— — 570 

Bank Leu 3,885 

Brawn Bovarl 1 1,630 

ClbaOelgy ‘ 8,775; 

. do. (Part Certal] 2,050 
Credit Suisse—' 3,510 

Elektrawatt 1 2,985; 

Fischer (Geo) — J 1,610. 
Ho fT- Roc he PtCta 94, 600, 
Hoff-Roche 1MB >! 9,400, 
Jacobs Suchard J 7,550, 

Jetmoll — 3,310- 

Landis A Ayr — 1,760. 

Nestte — 7,376! 

Ocr-Buohria 1,580 

Pirelli— 1 418; 

Sandoz (Bri -lO.OOO 1 . 
Sandoz IPt CtaU. 1.485 
Sohlndler(PtCts)i 530: 

Sika - -I l,4SOi 

SurvelUanoe A^..i 7^50 

Swissair ~! 1,305* 

Swiss Bank -i 494- 

Swiss Reinsce....il5,aoo: 
Swiss volkabk..-, 8,56a 

Union Bank 6,46a 

Winterthur lnh.J 6,100 
Zuriehlna. I 6,960 


HONG KONG 

Aug. 4 i Price ; + or 
IHJC.3 — 

Bank East Asia — I 17.B 

Cathay Pacillc.-^! 5.65 — O.ds 

Cheung Kong—- 34 . +0.5 

China Light- \ 16.3 i 

Evergo ■■■ — ■ 0.63 

Hang Seng Bank. 35 J5 +1.25 
Henderson Land; 8.5 . +0.03 

HK China Oas 16.B 

HK Electric -■ 9.7 ■ +0.1S 

HK Kowloon Wh- 7.651 +0.m 

HK LamL. -■ 6.8 ; +0.1 

HK Shanghai Bk~; 7.05. +0.3 

HKTelaphone™ 13^ ■ 

Hutchison Wpa— 38^6- +0.5 

Jardlne Math — - 15JI • 

New World Dev 6.6 * +0.1 

SHK Props. 14.1 +0.5 

Shell Eleot 0.68 • —0.1 

Swire Pac A~. — 13.9 1 +o.l 

TV— B- 7.65 +0.3 

Winaor lnda^ * 89 +0.23 

World lot. HkSg*. 8.S5 


AUSTRALIA 


; Price : + or 
•Aust *.! — 


NOTES — i Prices on this page ipa os quoted on the Individual 
exchanges and ara last traded prices. * Dealings suspended, 
ad Ex dividend, xc Ex scrip iaeua. xr Ex righta. xa Ex all. * Price 
in Kroner.. 


Ad Inti.— — i 3.68 

Adelaida Steams; 11.0 

ANZ Group — - — 4.63 

Ampol Pet. 1 2.1 

Ashton — 1.69 

Aust. Guarantee.; 3.05 
Aust. Nat bids— 8.46 

I BeH Group— i 8.3 

! Ben Res. — 4.15 

Bond Corp Hldfl*’ 8.88 

BoraJ , 5.98 

Bougainville. 2.66 

Bramhlea lnds^-1 8.00 

BrrtlgeOII a7 

8. H. Prop 1 8.02 

Bums Phi ip — — ■ 6.3 

CRA 8.7 

CSR^. — • 2.66 

Chase Corp— — B.lxc 
Claremont Pet-* 0.63 

Ooles-Myer 4.7 

ComstoC^A" BJl 

Consolidated Pet' 0.18 

Costain Aust ; L9 

Eiders IXL. -i 4.6 

Energ Res ; 1.63 


JAPAN 


Aug. 4 I Pries Hr or 
i Yen | — 

Ajinomoto.... — ,1,740 ‘ ... — . 
All Nippon Air....-l,080 +30 

Alps Electric '1,660 ' —20 

AaahlChem 80S , —10 

Asahl Glass .1,160 —20 

Bank Tokyo..— 856 - +4 
Bridgestone.-—.-- 629 +87 

Brother Inds ; 680 j +30 

Casio Comp . — 1.890 

Chugal Pharm.... 1,850 - +60 

Daiel 1.550 

Dal- 1 chi Kan. Bk. 1.560 

Dal Nippon Ink— 480 

Dal Nippon Ptg _:l,7BO ; —30 

Daiwa House 1.450 +30 

Daiwa Sec. <1,660 +30 

EltaL- !1,880 ( +20 

Fanue -5,880 ' 

Fuji Bank.. 1,650 ; +90 

Fuji Film 8,650 I 

Fujisawa- — 1,420 +90 

Fujitsu I 836 —14 

FJnikawa Elect' 498 +8 

Green Cross. 2,270 +30 

HelwaReal Est— ‘1,290 +40 | 

Hitachi.— - 799 —6 

Hitachi Credit- 1,970 —50 

Honda — 997 —3 

lndl.Bk.JapanJl.B30 +80 
IshikawaJImaHr.j 380 —8 
isuzu Motor— .... 361 —l 

Koh ICV — ' 683 —8 

Ito Yokado ,4,220 

Juaco 1,^50 -20 

KaJIma ! 966 

Kao Carp 1,540 —20 

Kawaiakl StecU 198 -4 

Kirin — 11,460 —30 

Kobe Steel— 178 ' —2 

Kamatsu — 460 ! +10 

Konishlroku 645 

Kubota—- 386' 1 +8 

Kumagal — — .— 840 ; — 

Kyocera. 3,630 + 30 

Marubeni - 418 I —7 

Manila 8,730 ! —20 

Mazda Motors. .. 374 l —1 

MeljaSelka 810 i +3 

MEI— 1,280 > — — 

M*blshi Bank 1.570 I +20 

M*bishl Chem..— 841 ! —9 
M'blthl Corp. ...— 925 ! —2 
M'blshl Eleot- -. 438 —7 

M’blshl Estate.- 2,090 | ........ 


JAPAN (continued) 

Price +or 
Aug. 4 , Yen | — 


MHl 479 

Mitsui Bank- 1,060 

Mitsui CO 540 

Mitsui Estate 1,890 

Mitsui Toatsu - 376 

Mitsukoshi 1,220 

NCK Insulators .. 620 

Nikko Sec 1,400 

Nippon penu.. •• 1.300 

Nippon Elect 1,360 

Nippon Express.. BBS 
Nippon Gakki— 1,650 
Nippon Kogaku..' Bao 

Nippon Kokan 216 

Nippon Oil. 1,220 

Nippon Seiko 496 

Nippon Shlmpan 1,320 

Nippon Steel 192 

Nippon Sulsan.— 525 

Nippon Yusen - 465 

Nissan Motor...... 541 

Nisahln Flour 800 

Nomura.. 2,630 

Olympus. 990 

Onoda Cement.. - 639 
Orient Finance— 1,250 
Orient Leasing — 4, 100 

Pioneer 1,930 

Ricoh 765 

Sankyo 1.450 

Taiwa Bank. 1,360 

Sanyo Elect ' 368 

Sapporo 1,200 

SekJsul House— 1,360 
Seven Eleven — 9,550 

Sharp 668 

Shimizu Constn.. 616 

Shlonogl. - .. 1.360 

Shiaekto.. — 2,020 

Shows Deflko 352 

Sony- 2,650 

8-tamo Bank 1,990 

S' to mo Chem.. J 409 
S'tomoCorp— i 1,020 

S'tomo ElecL 1,270 

B'totno Metal—. 164 

Talsei Corp - 560 

T&isho Marine— 915 
Taiyo Kobe Bank 719 

Takeda 1,790 

TDK. - .3,140 

Teijin - 520 

Toe Nenryo - 1,840 

Tokat Bank ' 991 

'lOklo Marine 1,430 

Tokyo Elect Pwr.,5,750 

Tokyo Oas 773 

Tokyu Corp 1,050 

Toppan Print..— 1.380 

Toray- 654 

Toshiba Elect—.. 469 

Toyo Seiksn -2,410 

Toyota Motor.. .. 1^30 

UBE Inds. ' 283 

Victor. - 2,270 

Yamaha 660 

Vamaichi Sec..... 1,300 
Y'manouehiPhm 3,030 

Yamazaki 1,500 

Yasuda Fire 835 


Indices 


NEWYORK-mw JOES 


-6 
+ 30 


kog 

Aug 

JrfV 

iab/ 

July 


+ 5 


4 

1 

31 

30 

29 

28 

— 40 
-80 


1.7017 

1.76164 

1.775.31 

1.7n38 

1.7067 

1.77380 

-90 
+ 7 
+ 10 

Tragon 

76113 

913 DO 

716.13 

71&88 

71130 

71333 

+ 5 
+ S0 
-2 

Uffiw 

20101 

3028 

284.05 

20184 

2D3.2S 

28101 

+ 40 

-g 

*5 

TmfeQvtf 



11462a 

IIUBa 

1486b 

1156b 

177 Sto 

-14 




__ 






SmConpaaisi 


pnm 12/7/321 


Aug. Aug. : July . July 

4 1 31 30 : 


bri DhrYteWAb 


5TMDAB0 MB POORS 


pi/lfflS) (3/1/88} |Bi7/32J 




.My M TeerAgjAgraq 

3.72 452 


1988 Since Cnefimon 


AUSTRALIA 

All Ord. (M/Ml 

Marais AMnlB. (i/imm 

1191.2 

512.4 

1184.8 - 11233 
614.5 507.8 

1108.7 1847.0 (7/SI 
600.8 662.0 124/$) 

10103 (2/1) 
481.1 (20/5) 

AUSTRIA 

Creditbk Aktien (S0/!2/8j; 

282.55 

831.71- 250.58 

23038 866,64 (89/4) 

■ 22838(9/3) 

BELGIAN 

Bruucl 8E d/1/64) 

H 50.15 

5658.67 5626.56 

5625.45 574638(7/7) 

|27tt.31 05/11 


Aog Aug July Jriy July Jtdy 

4 131 30 29 28mtf)lMHgtilw* 

Mustririi MB~ SU2 22651 ' 261^3 2SU2 28451 2CJI 224.U 2B2J-T 3.82 

|2/7) (22/1) W ffl [30/B/32J 

Ccnyorite Z3US Z34J1 2J412 73545 234J5 23521 252.75 2B3.4S 252.70 449 

art) m/ll anm n/s/szi 

July I July | JuV Tsar Age (Arena] 

23 15 9 

briifoyM! 3J7 3 13 3 00 3.69 

fad. P/E Rode 17 JB 17.12 17.82 12.07 

Laos Sou Bond Ylrid 727 7.11 724 10.04 


AU COMMON 






1888 

4 

T 

31 

30 

High 

Lon 

U&B 

13629 

13531 

13UB 

145.19 

m 

117.75 

(22/1) 


RSE5 AND FA115 

Aej Jriy Jriy 

1 31 38 

U25 1J51 1-B4B 

— 069 693 771 

— 844 872 780 

— 422 388 335 


i 2B43 
285.5 

2893 
285.4 . 

2B3.1 1 
2943 . 

294.4 M1/7I 
285.7 ,1l.-7j 

i 240.4 /3i3) 

I 294.0 (3/3) 

531.45 

36636 

955.12 

40231 H6i1| 

' 551.61 (4i<l 

74131 

741.64* 

746.50 

778.BS (253) 

' 569.34 (28/4) 


NEW YORK ACTIVE STOCKS 

Chengs 



Stock, 

Closing 

□n 

Stocks 

Closing on 


uadod 

prlca 

day 

tradod 

prtca day 


3.431.500 

29% 


Dart K«aft 1.360.700 

69% - % 

USX 

1.741.000 

15% 

- % 

Masa Pat a 1.354.700 

3% - % 


1.S76.400 

47% 

- % 

Safeway 1.281.500 

65»j — 

N.L. Ind 

1.436.100 

3% 


0 wans -Com ... 1,117,200 

64% .+3% 


SINGAPORE 


: Price + or 


Bouetead Hldge— 
Cold Storage — 1 

DBS - 1 

Ganting— 

Haw Par. Brat...! 
Hong Leong Fin_l 

Inchcape Bhd I 

KappelCorp- 

Malay Banking ... 
Malay Utd. Ind ._, 
Multi Purpose. .... 

OCBC - 

OUB J 

Public Bank ■ 

Sime Darby. 

Singapore Air—: 
Singapore Press.' 
Straits Trdg ewiwel 

Tat Lee Bk. , 

UOB- 1 


MnahtMinb 

MONTREAL Panfaiio 
* Wketn pre-dux Byn 


Aeg Aug Jriy Ally 

4 1 31 30 H?^i lax 

dnd 1 33420 13(7 JB 13BJ 2.44235 121/3) 1.9344) (IB/7) 

doari 283230 133530 2331.10 3.129.11i18/4| 2.754-0(17/2) 

I4H4S 1,40.14 1.452.78 1453.10 1.523.33 116/4} 1386.5 (22/1} 


DENMARK 

Copenhagen SE (5;I/8I) 1B7.46 195.68' 187.90 202.50 250,70 (18/4) . 135.09 (8/1) 

FRANCE . ~~ 

CAC General I5lfl2«2) 878.8 ' 878.9 578.5 880,4 ■ 41 U (15/5) B87.B 12/T) 

Ind Tendance iIl:12/8S)i 144.4 1«3.B 146.8 ■ 145.5 154.5 ^2,8) 101.8 <£.'!> 

GERMANY 1 ! * " " ' 

FAZ Aktien (91/12/68) * 584.70 597.85! 697.84 611.18 759.88 (17/4) 589.92 122/71 

Commerzbank (1/12/58) 1822.4 ■ 1890.1 ' 1625.1 . 1842.0 2278.8 1 17/4) 1762.4 i22,7j 

HONG KONG * 

Hang Seng Bankffl/7/54) 1806.29 1874,11 . 1655.46 ; 1847.94 1 906.28 (4/8) .1559.94(19/5) 
ITALY 

Banca Comm Ital. (1972/ 7B0.4S 741.45 7S7.71 729.76 908.20 (20,6) 494,97 (24(1). 

JAPAN** - • ”~* 

Nikkei >18/5/49) H726S.1 17521.98 17608.7 1 7799.8 18050.59 i26<7) T2MI.B fll/Tl 

Tokyo SE New (4/1.6*) ' 1409.15 M11.29 1429.92 1450.27 1456.49 126>7) 1085.95 ftSljli 

NETHERLANDS ' ' "i 


NORWAY ' , 

Oslo SE i4:1iB3l ■ 561.61 899.45 886 JH 855.12 40231 ilSilj S5I.61 <4 i*i 

SINGAPORE ' 

Straits Times (30/lt/M) : 7S1.75 741.51 741.94* 746.58 778.B9 (25-8) ' 558.94 (28/41 

SOUTH AFRICA ] i 

JSE Cold (29/9.75) • — 1592.5 - 1555.2 : 154 1.9 1S8U(I.9> 1189.1(21.-4) 

JSE Induet (SBffliTB) — I 1289.7 . 1252.7 122B.5 1259.7 (1-8/ . 1019.8 (2/1 j 

SPAIN ' : . ' 1 I 

Madrid SE (90(12/95) * 18431' 17835 174.78 | 179.88 ' 184.77(12,5) 100.85 (8:11 

8WE0EN — — ■ , 

Jacobson & P (SI/12/59) - 2651.75 2481.67 2446.70. 2451.74 2581.75 (4/9) .172937 (29/1) 

SWITZERLAND . . . : 

SwIssBankCpn (81/12/58) 497.2, 10) 5053 [ UB.S ' 825.5 18/II 487.2(4/8) 

WORLD ' : I . 

M.S. Capital Inti. (1/1/70J, — . 829.0 : 880.1. 5B0.Q < 831.4 (4,7) I 248.8 i28,-l) 


Saturday August 2: Japan Nikkei 17.284.8. TSE 1.406.97. 


Base value of- SB Indicia era 100 except Brussels SC— 1.000: JSE Gold— - 
255.7. JSE ladunriet— 2643. end Australis. All Ordinary and Metals— 600. 
NYSE All Common 60s Standard and Poors— 10* sad Toronto Composite end 
Metals— 1.000. Toronto Indices based 1375 and Montreal Portfolio 4/1/83. 
t Excluding bonds. 4 400 Industrials plus 40 Utilities. 40 Fin socials and 20 
Trsnspom, « Closed, n Unavailable. 


NYSE COMPOSITE CLOSING PRICES 


Digs 

12 Month 7/ Sit Qesc Prw 12 Maoth 

High low Stock Sir. TM. 5 100s High 1 dm Quote Dose High Ids 


Ch'ge 

H SU CteFiov 12 Mon* 

Dnr YM. E lOOsHgh law Quote Dost High lorn 


Continued from Page 33 


SOUTH AFRICA 


! Price i 4- or 
. Rand — 


Abe r com - 

AEACI— 

Allied Tech 

Anglo Am. Coal ... 
Anglo Am. Corp- 
Anglo Am. Gold . ..- 
Barclays Bank.-; 

Barlow Rand ! 

Buffols - 

CNA Gallo * 

Currie Financo...| 

De Beers — 

Draifontein : 

F. S. Cons 

Gold Fields 8.A -■ 
Highvelp Steel 

Maieor • 

Nedbank — 

OK Bazaars —I 

Rembrandt . 

Rust Plat -! 

Safren 

Sage HkSgs , 

SA Brews , 

Smith iCGi 

Tongaat Hulotts., 


2.4 : 

33.5 • -0.1 
76 

82 ! —2.15 

aa . - 0.26 

2S5 ' 

21.25! -0.1 
16.35 —0.85 


S'; 23', WtsG p/2 55 9.3 4 271. 273, 273g -5, 

7>e 28 lg WOCPL296 53 14 142 56 55<a 56 +% 

7 353, WiscPS 3 5.3 13 142 57 56^ 57 

B<2 22 Wrtco S 1.12 3J 12 167 333, 334; 33'; 


17Sg 131; Yorkinn 193 I57g 15'; 1S3 4 

39 29', ZaleCp 1.40 4.1 36 34 34 34 -1. 

9/ 8 3'; Zapwa 03} 348 3’, 33, 33, 

271; 273, 273b -5, 437, 2V S Zfiym i -32 10 19 3545 31 \ 29^ 304, -1» 4 


11«« Zemex A 0 35 12 1 


29', 16', ZemlhE 
18', ZenLb s 


IT; 111; +1, 
22>4 221; -U 


13 4415 Kb, 9 97, -S, 


WohrrW12j 356 8% 0 8’» 8', 2Z% 14i; Zero s ZB 13 15 131 153, 15 15 -1. 

21 *« Wlwth sl.l? 26 15 1357 427, 413, 423, -I; 4 32), Zumln 1.32 3.7 13 179 36 343, 38 +1 


55b 3 

46ij 251; 
4's 2*8 

17»; 10'- 

253, IS 

721, 453, 
58', 531; 
283. 203, 


P/ Sis 

Sock Di*. Yld E lODs High 

WrtdAr 38 4', 

Wngiys .96 23 16 96 43 

Wurttzr 91 n, 

WyleLb 32 2 8 36 297 12 

Wynns .60 2 9 30 2U, 

X Y Z 

Xerox 3 5 7 16 4258 53 'a 
Xerox pl545 96 19 S&a 

XTRA .64 23 57 3ZU 


Or 
Dih Pie*. 
Lm Quoit dose 
41, 41 t -I, 

411, 42 -7, 

Z<* 2'« 

11>B 115» -'4 

21 21 - 1 ; 

519, 521; -V, 
56=b 563, — >, 
21». 22 -U 


80.5 

+ 1 

9.35 


3.85 

-0.25 

30.6 ' 

+ 0.25 

55.5 t 

-0.75 

35.25 


4235 

+ 0.25 

6.4 • 

-0.2 

6.9 • 

—0.2 

6.75 

-0.15 

14.75 


75 ; 

+ 1 

46.5 ■ 

+ 0.5 

16.75 


10 ' 


12.6 • 

+ 0.6 

27.75 

—0.5 


T Chief pries chsnQss 

I A I INI I Jt J INI (in pence unless otherwise indicated) 


OVER-THE-COUNTER Nasdaq national market, closing prices 


Devenish (J A) .— 

235 

+ 15 

Glanfield Lawr — 

100 

+ 10 

Grand Central Inv 

60 

+ 5 

lb stock Johnsen — . 

176 

+ 8 


68 

+ 8 

Lanca.. 

58 

+ 6 

Ransom (Wm) 

430 

+75 

Thom EMI 

472 

+ 10 


285 

+ 7 


192 

+ 7 

FALLS 


Tr8%07(£23Hpd)- 

E23% 

- V 

Allied Irish Bk 

240 

-18 

BICC 

265 

-13 


Stock Sriet Wgb low Lot Owg 

IM 

Continued from Page 33 


Srin Mgh law Lsd Chag 

(HrefaJ 


lew lea Chng. I Stock 


Salts High low lad Chng 
(Kaiil 


Barclays. 


Bass 
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39?, 



560 

19* 

19 

19% 


S8 

7 

d 

6% 

8% 


9.8 
3.5 18 
52 12 
3 22 
2.7 


.72 5.2 


AMI 
Am Mol 
APiesd SO 
APrsd p?3 50 
ASLFla 
ASLF1 pGig 
ASmp 80 
AmStd 1.60 
AmSfiX .84 
ASir pfA4 38 6 1 
AStr pfB680 12 
AT&T 1.20 5.0 16 

ATST pt3 64 
AT&T pf3 74 
Amvnrl.12 
Am Hod 

ATr p r S32 7.4 
ATr ic 
Amemi 96 
AmesDs-10 
Ametef 1 
AmevSft 08 
Amiac 
vjArrrfsc 
Amoco 330 
AMP .72 21 31 
Am poo -X 23 28 
Amreps 
AmStfi sl.04 
Anacmp 
An log s 
Anchor-1. 48 
AnCtay 33) 

Angelic .60 
Anheus .96 
Anheo pQ.60 

Amur i .18 

An them. 04 
AmnnysZO 
Apache .28 
ApehPwt 
ApcP uni. 40 
ApPw PI4 18 
ApPw p*380 
AppIMg 27 

ArchOs 10 4 12 

AnP pt 358 12 
AtkBW 60 1 A 12 

Artrta 1.08 5 9 18 
Armen 
Armc 0*2.10 
ArmsRbX 
ArmWtfl 44 
ArowE SO 
ArowE pf 
Artra 22 
Arvln s .84 
Aaarco 
Aaarc pf£25 
Aunomao 

AsdDGsl 40 
AsdD DM 75 
AlalSon 
Amlond.60 
AiCv£l2 62 
AtIRich 4 
AdRc pf2 80 
AUasCp 
AudVd 
Augal 40 
Ausimtn 10a 
AutoOta X 
Avalon Q5e 
Avery 60 
Avnof .50 
Avon 2 
Aydin 

B 

BMC 

Baimca.60 
Bkrlrul .46 
Baldor 40 22 18 

vjBaldU 

Ban s .82 21 18 
BaifyMf 20 1 3 16 

BltGE si 80 5.1 12 

Ball JPB4S0 80 
BncOne 84 3 3 12 

BncCvn.67e 26 

BanTex 

BjndaJ.30 17 14 
BkBoa si J2 3GB 


22 » 
6.9 

10 

778 
4.3 15 
13 15 


72 
7.6 
2B 12 


41 9 
.4 X 
40 15 
95 

21 
55 11 


12 
3.1 11 
48 
34 
54458 
15 
23 15 
17 19 
32 

16 17 
.3 31 

17 13 
36388 

13. 

12 

13 


11 
33 
28 12 
25 

B 

24 11 

89 
33 9 

24 20 

25 

X 

88 


. ** “* 

S 20* 20 SO 
2355 89 87* 89 + 1* 

1420 137 135* 136* - * 

729 132* 129* IX -1* 
■1 215 215 215 -3 

2030 M 13* 13?, -* 
136581* 2* 2?, -* 

147 X* 22* 223a -* 

11 51 503, 50* -* 

141 13* 13* 13* -* 
210 22 21* 21* 

72 10* 101, 10* 

1681 37 38* 37 

545 63* 62* 63* * t 

IX 72* 72 72* -* 

18 X* X* 50* -* 
1370324* 23* 24 +* 

1682 48* 47* 48* +7, 
2895 49* 48* 4B* +* 
257 X* 371, 38* +* 

87 91, 9* 9* -* 

l 79* 79* 79* -* 

9 X* X* X* 

205 24* 23* X* -3, 

1822 24 22* X* 

279 25* 24* 25* -* 

00 11* II* 11* -* 

48 X 24* 24* -% 
45 2* 21, 2* -*•* 

8858 601, 57* X* >2* 

1823 34* X* 34* +* 

487 13* 123, 12?, -* 
89 26 25 29* -I 

87 33* X* 33* +* 
880 4?, 4* 4* -* 

444 m, 17* ITT, 

219 27* 271, 27* _* 
205 52i, 52 52* 

33 26* X* »* -*i 
*287750, X* X* +* I 
*3 108* 108 IX -* 

688 9* 9* 93, + V 

30 14 13* 14 +*■ 

42 11* 10* 11* +* 

384 71, 7* 7* 

247 3-18 11-64 11-64-1-3# 

837 11 10* 10* -* 

7 K»7, 331? X?, +* 

7 291, 29* 29* -* 

20 IS* IS* 15* +* 
2198 18* IB* IB* 

31 30* 30* »* "* 

X 43* 42* 42* +* 

1364 18* 18* 18* - * 
3885 71, 6* 7* +*l 

67 16?, 15* 16* +1* 

X 1-M, 14* 14* -* 

*801 55 50* X +1' 

172 8* 8 8 - * 

248 19* 19* 19* +* 

8 237, 23* 23* - * 

282 27* 26* 37 -* 

268 11* 11 11* +* 

13 2S* X X* 

1818 55* X* 54* -*| 


PI 

Slock On. YU. E 
HUB WSJ 6To7 6 
BkB MCS41a65 
BMW 228 3 7 9 

BnkAm 

BAA PM 230 '2 
B*A [Vfl 63c 11 
BAA W ZU 
BkAStySJO 

BnkTr si 48 

BATr PCX 
Banner D3e 
Bard s X 
BamGp 1 

Barnet 1 X 
Bairn wl 
BaryWrSO 
BASIk 12 
Bausch 78 
BauTr 40 
BMT piA2 98«6 7 
BUT piB3.X 5.2 
BayFin x 7 
BaySGs 
BearS is 44 
Bearing I 
Becor JO 
Becffl » 66 
viBder 
BeMnH 40 
BsIHwl .62 
Bell All S3 M 
BCE g 2 30 


12 Month 
High Iw* 

54* 47* 

1011, 90 
X* X* 

18* 12 
43 32 

731- 55* 

10* 10* 

34* 24 

51?, 29 
37* 25* 

20* 10* 

X* 161, 

34* 31* 

EO* 33* 

40* 2 2* 

24* 16?, 

12 * 6 * 

■M 27* 

21* 12* 

SO* 44* 

71* X* 

29* 22 

271- 15* 

»* 12* 

-•53, 3?* 

16* 11* 

X* X* 

3H h 

22 * 121 , 

47* X 
75* 423, 

33* 25* _ _ 

X* 19* Belllnd .32 
X* 377, BeU50«Q4 
62* 44 BeloAH 00 
28* 15* Bern's -a X 
X* 37 Ben/Cp 2 
X 36 Ben el p(4ja 
243* 1721, Bene! oft SO 
243, 16* Beneqtnt.20 


BengiB 
Berkey 
BestPd 24 
BnmSB 
Beth SI PCX) 
BetflSl pll.tsj 
SevHys .X 
BevlP M 05a 
27* 22* BlgTnr X 
24* 10* Biocfl a 

— “ SiackO 40 

BikHC SI 14 
BiairJn 
Blair wd 
BlkHR SI .48 
Boeing 1.20 
BooeCl 80 
BoltBer .10 
Boidarni.12 


6* 3* 

9 33, 

16 * 11 * 
22 6* 
5«* 17 

27* 8 
22* 153, 
26* 18* 


25* 141, 


39 


16 


30* 16?, 
27* 27 


44* 27* 

64* 41* 
59', 39* 
47?, 27* 
51 24* 


□>'88 

Sis Dm 

100s tfigfa lew □nets Oesa 

124 47* 47* 47* - 

Z40Q 05 d83* X* - 6* 

IX 63 61* 82* 

4309 IP?, 12* 123, 

29 34* 331, 34* 

21 82* X 62* * 1* 

279 12 11* 11* -* 

27 32 31* 32 +* 

2296 48* 46* 46* -* 
44 27 26* 27 1* 

39 16* 18* 16* -* 

685 33 32* 32* -* 

78 33* 33* 33* -* 

342 56* X* X* 

5 X* X* X* -1, 
76 18* 10* 18* +* 

X 8?, 8* 0* + * 

315 X* 35* » -a* 

6857 19* 16* 187, * 1, 

X 44* 044* 44* -* 
288 67 * X* 67 +1'. 

108 38 27* 27* 

172 26 24* 26 - 1* 

1142 16* 15* 16* 

7 34 St 3* 

666 11 010*10?, -* 
1014 » X* 533, - 1 
460 * 13-18 * 

42 18* 17* 17* - * 

143 42 4(p, 41 -1' 

2344 73?, 72* 73', -3, 

199 27* 27 * 271, — * 
15 19* IS* 19* 

3047 60* 53* X* - 
*60 54* 53* 54 -I 

41 25* 24* X 

1593 4<p, 46 46* -3, 

1 49 49 49 + * 

Z2X 205* 205* 205* -3* 
37 23* 22* 22* -* 

292 3* 3* 3* -* 

X 4 4 4 + ', 

2452 12* Hi, 12* +* 
7838 7* S* 7 
231 20* IB* 19?, +* 
IX 10* 9* 10* +* 

7534 193, 19* 19* — 1* 

320 X* 24* 24* -* 
1060 23* 23* 23* - 
400 15 14* 14* -* 

1101 15* 14* 15 -* 

34 28* 2S», 25?, -* 

230 28?, 28* 28* 

20 27* 27* 27* -* 

39 16 451 X 37* 373, -* 
2D 15 7345 X 56% 59* + 1 
36 17 392 53% S1? 9 52* -% 
D 33 700 X* 38* X* + * 
2.4 17 *136048* 45* 45* - * 
23 13 1237 33’a 32* 33 - 


7 5 8 
33 8 
S3 
2 10 
1 1 21 
30 14 

21 13 

32 17 

1 4 

22 IS 
21 31 


2 7 10 
£9 44 
18 

12 30 

23 11 
1 5 14 
4 9 13 


178 
51 12 
1528 
£4 15 
4 3 12 
as 

27 

5.3 


ID 


1.0 17 
43 

28 54 
29 
27 13 
4.4 14 


54 


44* 

28 


82* 


72* 


5% 


77* 52* 
377, 38* 


7* 

BornnsiOe 

.4 11 

44 241, 

23% 23% 


36% 

BosEd 344 

SD 11 

206 521, 

51?, 52% 

79% 

BosE pfSDB 

8.1 

Zl 10097* 

97* 97* 


TO?] 

SaaE prt.17 

94 

«64 72* 

12% 12* 

-% 

12 

BatE or 1.46 

92 

<9 16% 

157, IS* 


21 

Bowatr 72 

28 14 

1356 25 

25% »* 

— t. 

25* 

BnqSt 1.60 

4D 13 

130 33* 

33 33% 

-% 

53% 

QnatM 2a 

£7 a 

2264 80), 

78% 80% 

“% 

2% 

27* 

BntLnd 

BrilPI £45e 

7.0 7 

10 2?, 
1507 34?, 

2?, 2', 
34 34?, 

♦% 

7n, 

BrtTF 134e 

46 11 

23 20% 

28* 28?, 


7* 

24 

Brock n 
Browyl 32 

32 >2 

59 8% 

6*0 41* 

8 8% 
41 41% 

■*"% 

-18% 

BkyUGsl.62 

59 IS 

178 277, 

27% 27% 

— % 

24% 

BkUG ptZ 47 

9.0 

S 277, 

27% 27% 

-% 

27* 

BMJG pfi 95 

IS 

70 a 

d27% 271, 


20* 

BwnSii .X 

16 12 

199 a* 

25 25% 


29 

BrwnGp 44 

3D 14 

93 37?, 

37% 37* 

-% 

24 

BrwnF , 64 

ID 22 

2206X% 

39% 401, 

+ % 

17 

Bmsw s 56 

ID 14 

788 34 

33* 34 

+ % 

28 

BrohWl 58 

£0 24 

425 26* 

27* 27i] 

-3, 

17% 

Bundy .80 

34 32 

22 23% 

23% 23% 


78% 

BvnhrlCia 

99 

1 213, 

21* 213, 

+ % 

171, 

BKlrtv n63e 

32 

36 19), 

19* 19* 

14?, 

BurlnCl 

13 

95 191, 

18* 19 

-% 

25% 

Burundi 64 

4.7 25 

211 35 

34% 343, 

-% 

X 

BrtNtfl 160 

33 6 

3727 483, 

d46* 47 ?, 

-% 

6% 

BrlNo pf 55 

6.9 

*16 a 

7? , 8 

+ % 

x% 

BrIN pf4 68c 

97 

*491448* 

dX% X* 

“ % 

9% 

52 

Bumdy 

Burrgh£60 

3.9 13 

102 123, 
1031 67% 

12ij tt* 
65* 663, 

+ % 

11 

Butlrtn 52 

£8 28 

1051 u!9% 

, 10 18* 

+ 1 

18* 

c c 

CBI In 60 £3 

c 

1238 25* 

25% 253, 

“% 

105 

CBS 3 £3 38 

I486 129* 

177% 128* I- ?, 

4 

cot 

88 

4 43, 

4% 4* 



127, 10* 
30* 16* 
32i, 23 
74 41* 

34* 22* 
24* 19* 

21 18* 
19* 13 
37* 23* 
443, 27* 
10* 6?, 
31?, 20* 
22?, 13* 

42 16* 

733, 45* 
13* 10 
24* 13* 
30 24* 

8* S* 
15* 9* 


4D 

CIG pi 2.7S 8D 
OG pi 4 10 7A 
yJCLC 

CNA Fn 10 

CNA1 1.24 9.9 
CNW 


89 

3.2 22 
52 10 
9.7 12 


26 

3* 

X* 


14* 

>4 

36 


*1267563, 
157 1«7 
25 13* 
8 IB* 


X 56* +*J 
184* 187 + 1 ( 
13* 13* 

18 18* 


6J 

14 

122 

421, 

41* 

X* 


82 

8 

MJ7348?, 


48% 


24 


3 

H5 

no 

115 

+ 5% 



35 

12% 

12% 

12% 

-% 


13 

504 

11% 

103, 

11 

-% 

25 

33 

a 

16% 

16 

16% 


D 

19 

418 

24 

21* 

22 

-13, 

12 

22 

1223 31* 

30% 

31% 


15 


29 

3% 

3% 

3% 


IB 

17 

354 

37% 

37 

37 

-% 

ID 

31 

800 

27% 

27% 

27% 

+ % 

59 


1291 333, 

33% 

33% 



18 

22 

24% 

24% 

24% 

-% 


B 

B 







102 

5* 

5% 

5% 

-% 

24 

13 

196 

25?, 

a* 

25% 

-% 

46 

a 

2528 10 

9 

10 

+ 3, 


1 18* IB* IB* -* 

152 1* 1* 1* 

283 X* X* 38* - * 
2285 16* 15* 15* -* 
1699 35* 34?, X* -A* 

220 x* a* x* +* 
1124 25* 25* X* 

2 25* 25* 25* +* 
IX 15-16 13-16?, 

260 763, 76* 761- — 1 
536 37* 363, 37 4* 


14* 10* 
45* 19* 
271 IX* 
363, 20* 
II* 8* 
39* 27* 
40 20* 

39* a* 

28* 24* 

40* X* 
II 6* 
38* 173, 

38* 24* 
76i* 32* 
20 141, 

17* 11* 

31* 35 
19* 13* 

55* 33 
40* 23?, 
236 112* 

X* 41* 
10* 4* 
60* 40* 
257, 22* 
353, 21* 
341, 22* 
38* 24 
53 41 

X* 17* 
38 23* 

X* 32* 
19?, 12 

27?, 19 


CNW pi 2.12 
CPC fcCO 
CP 1*111 50 
CHUM 2.30a 
CHi II n 
CRSS -34 2D 12 

CSX 1.16 4.3 

CTS 1.05 
C3 Inc 
Cabot .92 

CalFed .00 
CalFd pla 75 
CalRE 1-28 
Cal inn -25b 
Calmai X 
Cal ton n 
Camml .04 
CRLk g 40 
Cm pfl g.IGt 
CamSpI 32 
CdPaca .48 
CamxiG 
CapOta 20 
CapHkj 82 
Caring g X 
ClrilMH 
Caro Ft 44 
CarPw 2.B8 
CarP p!267 
CarTetAIO 
Carrol .10 
CarPira .70 
CartHwl22 
CartWI 
CascNG.28 
CastfCk 
CsdC pE.50 
CeliC pi 90 
Caierp 
Ceeo 


DO 


DO 


DO £3 13 X X* 


. 80* 80* 

123 31* X* 30* -* 

28 »?, X* 55* -* 

10 1* 1* U« +* 

443 57* X* 56* +1* 

33 12% 12* 12», + 1, 

416 17* 17 17* 

17 23* 23% 231, +1, 

910 69* 87* X 

IX 29% 2S ? a 29 -% 

X 23* 23* 23* -* 

84 19* 19* 19* -* 

15 13% 13* 13% +* 

28X 27 26* 28?, +* 

29% 29* -* 

7* 7* -* 

27* 20 +% 

15% 16* -* 

34% 38* +* 

81* 84 + % 

TO* 10* -* 

15* 15* -* 

31% 31* -% 

5* 5?, -* 

a?, 10* +* 

17* 17* +1, 

1* 1* 

61 62* 4-* 

dlO 10 -* 

33* 34* -* 

240 243* -1% 
X* 32* -* 

9* 9* +* 

31* 31% + r, 

X X* + * 

371, 37* 

2B* 28* - % 

29* 29* +* 

9 9* + * 

31% 31* -* 

X* X* +* 

73* 73% +* 

151, 157, +* 

IS* 15?, 

X* 281, -* 

171, 17* 

45 4S% + % 

X 35* -1, 

211 % + 1 


3.5 


X 

30% 


X 

47 

B% 

3D 


2S5 

28 


13 

238* 16* 

1.7 

5 

1907 36% 

74 


127 

64 

12. 

10 

S2 

10?, 

1.6 


X 

15* 

2.1 

11 

111 

32 



62 

6i, 

.4 

35 

433 

10% 



680 

17* 



700 

1% 

2.1 

19 

791 

63% 



966 

10% 


11 

532 

34* 

.1 

25 

710 

2X% 

2D 

10 

403 

33 



5 

9* 

3.4 

15 

X 

31% 

12 

14 

88 

35% 

71 

10 

1107 37?, 

BD 


X 

28* 

7.1 

27 

74 

29% 


1.1 20 IX 9% 
22 22 128 32 
15 33 4078 35* 
1.1 19 48 73», 

0.1 14 X 16* 
10 887 15?, 
8,9 95 28* 

S3 151 17* 
1 1 10 2616 46* 


57* 

24 

30 


Ceian $ 520 25 13 368 212 

Celan pMSO 7D 2 57 56), 56* 

Cengy 03e 6 31 S* 5* 5* 

Cental 244 4.1 12 456 50 

CentEn2X 118 13X24* 

Centen 2S .8 11 271 30* 

CenSo*14 6 5 9 *727033* 

CenHwtX 8 1 7 369 37 
CnILI pMSO 67 z20 51% 51% 61% 

CMIPS IX 5.0 14 576 20?, X* 281, - * 

CnLaEG.08 6 0 11 202 35* 34* 34* -* 

CLaS p)4 IB 12. 19 35* X 35% + % 

CeMPMJO 7D22S 579 18* 18 18 -* 

CVtPS IDO 7.4 0 X 26 25* 251, - * 

CamrOt 30 2725 7?, 6?, 7* 


+ 7, 

24 -* 

30* -* 
32* X _ % 
36i, 36* -1, 


17* 

11% 

CmryTi .64 

49 12 

IBS 

17% 

17% 

17% 

~% 

20% 

15% 

Camnll 2 

11. 9 

111 

18% 

17?, 

in. 

"% 

38* 

22% 

Crt-ieed90 

3.4 9 

528 

25* 

25% 

26i, 

+ 1 

29* 

20% 

Cfimpln 52 

£2 16 

3076 23% 

23% 

23% 

-% 

n% 

7* 

ChamSpO 

42 

339 

9*’ 

9% 

9* 

+ % 

4% 

2 

v|ChrtC 


129 

2% 

2?* 

2* 

“% 

1% 

% 

vjCM wt 


50 

15-32 

7-16 

7-16 


3% 

1% 

vjCfirl pf 


90 

2% 

2% 

2% 


X* 

241, 

Chase a£05 

536 

3058 38), 

36% 

38* 

+ 1?, 

56* 

X* 

Chase pf5Z5 

97 

1 

54 

54 

54 


56% 

51* 

Chse pfilBe 

9.9 

450 

52?, 

62% 

52% 

+ 1, 

56% 

50% 

Chse pJ4 55e 

as 

156 

51* 

51% 

51* 

+ % 

25% 

19* 

Chaus n 


412 

21% 

20), 

21 


X 

26% 

Chemed.56 

48 14 

4| 

32% 

32% 

30% 


56% 

33% 

CnmNicflO 

SB 8 

937 

44% 

43% 

44% 

+ % 

45% 

34 

Chespkl 24 

2D 44 

20 

42* 

X 

X% 

-1, 

S2% 

31 

Cherfte 2 

4.2 13 

1364 47* 

«% 

47% 

*% 


12 Month 
High lew 

41% S3* 
IX 1» 
80% X 
39* »* 
'“a 7* 
”71, 47* 
H's 5* 
X* 11* 
100 S3 


23 

43 

111, 

Ji- 

22*' 


43* 23* 

28% 16% 
43% 30% 

100* 69* 
823, 57 

102* 

» 

381, 19* 

2fi 
21* 

631, 40 
89 

ICC X'. 

e> s% 

16% 6-, 
22% is* 
21 8* 
20* 5* 
23 12* 

81 57% 

81% X% 
60* X', 
32* 3 
22% 9* 
40 23% 

64 42 

44?, 22* 


16* 


77* 


Sh 

10Qa High 
•822238* 
2 1441, 

4 74 

4 37 
135 11* 

144 66% 

5 5* 

926 22* 
32 90% 

6963 36* 
319 70* 
3992 17* 
119 5* 
539 39* 
48 U44 

984 27* 
4110 42* 
ztfiO 96- 
z200 77 
Z162X6 
fill 21% 
1011 32* 
459 191. 
1268 17* 
4577 S3* 
326 82 
H2 90 
2*5 7'. 

1 1 24 190 9* 
XI 16* 


30 40 
1939 

X 
58 
27 4 
22 23 
38 X 
ZO 24 
SB 12 

4 0 13 
79 8 

95 

96 

97 
99 
33 

1 B IB 
3 19 
17 

47 8 
•6 


21 

46* 

43* 

41 


9* 
26* 
26* 
21% 
19* 11* 

96 58, 

433, 30 
SB 48* 
17* 5% 

16% 12* 
S3, 26% 

26* 19 

778% 707% 
118% 106% 
65'- 41 
3&\ 23* 
25 11* 

22% 12 
11* 43, 
351, 27 

221, 15* 
23% 16* 

T12 103 

103% 83* 
26* 23* 
27 'a X 
961. 69* 
X X 
431- X* 

40% 27?, 

X* 22 
18* 8', 
28* 18* 
391, 13% 
18* 9* 
« X 
26% 17 
23-i 14* 

18 11* 
X<- 32* 
60% 43 
59% 46 
X% 19* 
31* 19* 
23% 4* 

14 8% 

44 30 

X 25% 
3d, 223, 
31* 24 
74 52 

31* 25 
31 25 

30% X* 
23* 16 
21* 14% 

31* 25* 
223, Ifi 
3Z<, 22 
X 37* 
70* 6 
4* * 

1* % 
12% 4% 

Z7% »S* 
1?, 9-16 

51%. 3«, 
25* 14* 

28* 14* 
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39% 23% 
413, 21% 
12% 4* 

5 * 

2?, % 
221. fir, 
24% 10* 

27* 22 
371, 18% 

84* 42', 

70 521, 

19% »% 
43* 31 
18 14 

13* 8* 
Jl 16% 

20% 9 

18* 7* 


OB 
Drvrsln 
Dome g 06) 
DomRsZ84 
Donald .X 
Donley IDS 
Dorseys .04 
Dover .88 
OowCtilBO 
Dowjns.56 
Downy, 0& 
Dravo DO 
Drear DO 
Drexfi 2 

Droyfa a -26 
duPonl 3 
duPnt pfXSO 
duPm pf4 .50 
DuAeP 268 
Duke ptTDO 
Duke pf38S 
OukeRUTe 
DukoRCa 
DunBrdZX 
DuqLl 120 
Duo 
Duq 
Duq 
Duo 

Duq 
Duq 

Duq 


2.8 11 1503 24* 23% 24* +% 

.« 11 «3 25% 2S 25* +', 

7.7 12 4283 11 10% 11 +* 

10. X X* 377, xi, +t, 

21. 258 16?, 16% 16?, +% 

2J6 15 5 113, 11* 11% 

30 15 <4 36* 30% 36* 

10 4857 91% 87', go?, +2* 

7 29 X1B 47% 45% 47 - % 


144 59 X 24% 
10 72 Big 
568 5* 

5.9 13 
Z0 11 
19 17 
2.5 IS 

2.0 17 
14 51 
ID 19 
3 4 
34 46 

5.1 
68 

I 1 15 
40 12 
7 B 
82 

S.B 13 
63 

II 

4.0 


24% 24% 

«% 8% 

. 5% 5% 

1887 473, 47 47* +% 

141 33% S', 33% 

*564 671, 05% 67 +% 

62 25* 24* 25* -% 

417 43% 42% 43* +% 
5530 53% 51* 52% -* 
857 » 33* 34% + % 

214 223, 22% 22% 

290 15 14% 14* - % 

2220 153, 15% 153, + % 

7 22% 22% 22% + ', 

1873 27% 26 26% -1*! 

4744 78* 74 75% -% 

3 4S 44% 45 -1, 

5 X 56 55 -I 

2563 48% 471, 48% 

7250 93* 02* 93% +* 
45 35 34% 34% +i, 

72 77, 7% 73, 


95 1* 1* I’, 

£4 25 897 100* IX* IX +3, 

BD 7 542 13?, 13* 13?, + % 

pfA2 10 9D ,100 22 % 22* 22% +% 

pi 2 10. 1300 19* 19* 19* + * 

pf 207 10. E200 20 20 20 -% 

p«3£10 10. z2B0 21 20* 20* - * 

PTK2 10 11 34 20* 20 20 -* 

pr £31 fa 4550 £3 23 23 + * 

pr £75 16 z200 28', 26* 26?, +S £ 

pf 7.20 10. *120 70% 70% 70% 

ITS 441 16% 16* 18* 

-7 0 35 29* 29* 29% - * 

E 

XI 28* 

X 10% 

6 12* 

Mi 341, 

113 37* 

1X2 8?, 

2 * 

18 5-32 

21 17% 

» 21% 


19 
16 23 
£8 


Dyntcl 27a 

DynAm -20 

E E 

EGO 32 ID 14 

EOK IX 11. 25 
ERC 

E Syst SO 
EaglePT 04 
EastAir 
EAL wlO 
EAL W1A 
EaAtr pf 

EAtr pfB 
EdSGFlJO 
EastUH2.1B 
EKodk £52 
Eaton 1.80 
Eaton .SO 
EflfsB r I SO 
EDO £8 

EOCflip .16 
Edwrd s X 
BTorg X 
Beer J8 


49 

6.4 12 
4D141 
£4 10 
30 18 

4 3 17 
1.7 17 

1.5 23 
25 12 

5 20 
25 


340 2S* 
in 34* 
SIX 57 
10X 851, 
17* 
38 
192 17 
14 10?, 

308 23* 
2b 17% 
23 14% 


16 


28 28% -% 
15% 15% -% 
12 * 12 * + % 
33* 34 -% 

37 37 

S% 8S, 

* * ♦% 
5-30 5-32 
17 17* - % 

21’, 31* -* 
25 28% +* 

33% 34* 4* 
55% 56% +% 
64* 65* +1* 
16 16% -* 
371, 37i, -% 
1G% 18% -% 
10* 10* -1. 
23% 23* 4* 
17% 17% 

13% 14% 4% 


15 " 10* 
18?, 10* 
31?, 22% 
«% 8* 
20* 14 
13* 6% 
10% 5>. 
21* 14* 
20?, 16% 
33* 22 
49?, 20* 
26% 24* 
25* 14* 

37ij „% 
42 28 

183, 2* 
94?, 85% 
4* 13, 

6% 35, 

X?, 38* 
31* 25 
29% 23 
4% 1* 

871, X* 
45* 6% 
10% % 
20% 13% 
13 9% 

14% 11 

63 43* 

21 
59 
57 


FFB 

FFnF; n 
Flnl3le2£8 
FlntSl pt£37 
FlMiM 24 
FstPa 

FsiPa pf262 
PUnRI si 44 
Ff/aBk X 
FWachnl.X 
FiWscs 76 
FWisc pf6£5 
FiSChb 
FtanFd 05e 
FllFnC J 44 
FlcelEn 52 
Fiemng 1 
R««i pfl. 81 

FtgnrSf .16 
FloalPl 
FUEC 16a 
FlaPrg£28 
FldStl .72 
FlwGen 
Flower 53 


FordM s£20 
FtDear 136 
Fimow , 1 

Fostr.fl .44 
POlPhflfiB 
Foxbro 78) 
Franc n 
FMEP 2 ZD 
PMGC OSe 
FMOG 1 22e 
Frp(l4c1D9e 
F13RP n 
Frigim 60 
FrueW 70 
Frueti pl£12 
Fuqua s 


«34 7% 
3 25 

7 22 

63 5>« 


200 49% 49% 49% 

,100 783. 78* 783. - % 

*300 88% 88% 88% -% 

7 7* 

25 25 

d2 J?,21% -% 
d 5* 5* 

1 X 4 0 10 317 39* 38* 39% - % 

70 6* 6 8 - % 

44 8 293 60-, 59% X* +* 

73 1 30 30 30 - * 

44 9 310 5% 5* 5* -* 

14 787 7* 7 7 -% 

93 334 28* 273, 28% +% 

61 18 298 u23* 23* 23* 

3 0 11 57 32 31* 32 

2 6 13 240 42% 42 42 +% 

2 5 13 68 30 * 30% 30* -% 

11 Z15905??, 57% 57% -* 

6 27% 27% 27% -% 

4 16 21 13?, 13% 13% +* 

30 ID IX 48* 48* 48* -% 

£3 13 27TJ 22% 22 =2% +% 

2.8 14 1843 X* 35* X - * 

11 35 IS* 14% 15% +% 

.6 18 IX 25% 24% 25 -* 

10 705 17% 16% 17% +?, 

.4 15 7 40* 39* 40* +% 

5 1 12 726 42?, 42*- 42% 

£4 15 183 29* 29% 29* 

92 S* 5* 5% 

19 23 77 37% 26% 2? - % 

Fluor .40 3 1108 1004 12?, 12% 12* - % 

Foot eC £20 4.1 13 61 54* X* X* +% 

4.0 5 9099 5J% S3 54% + 1% 

8 7 21 15?, 15% 15% -* 

19 20 1X1 X* 46* 51% +?, 

3 7 17 653 12 11% 11* -% 

53 13 21 13 12* 13 

71 253, 25* 2S* +* 

349 9 8?, 9 - +W 

15 109 14?, 14% 14* -% 

D 78 232 9?, 9% 9% -% 

20 3 289 P, 6 8% +% 

.11 19 4023 16 IS* 15?, -% 

222 19% 18* 18?, -%" 

19 29 103 31* 30?, 31- -* 

ID 25 554 47% 47* 47% 

8 3 3 25% 25% 25% -% 

11 93 23* 22* 221, -3, 

6 G G 

GAF a 10 3 13 MlO 31?, X* 31* -% 

GATX ISO 47 402 32* 31% 32 -* 

25 X 4% 

254 32 'i 
<9 1% 

6 4* 


28% 71 
21% IS 
»* 3!?, 
IX 62 
97* 60* 
891- 59* 
»??, 11 
29 20 

11% 1% 
29* 71% 
23* 171, 
25 177, 

28% 19% 
47 4 

46 33% 

45 77* 

84 34% 

19% 7% 
16?, 10% 
60% 573, 
107 99* 

25 17% 

25* 18* 
31* 27* 
,36 20 

[a 8?, -9 
k4S* 34* 
20* 17 
28% 14* 

55* 42* 
24* 18% 

6% 4% 

40* 17 


GCA 255G 4% 3* 4% +% 

(££0108 12 9 254 32% 91% 92% 

GEO 49 i», 1% 1? t +% 

GF Cp 6 4* 4% 4% 

GTE 2.16 5-7 2X1 55* 53?, 55% + * 

GTE pt 2 64 4 31% 31% 31% +% 

GTE pf 248 8-7 22 26?, 28* 28% - * 

GalHou 48 1* 1* 1* 

Gamed 68 £2 24 1137 76* 76?, 78 

Gap S 30 559 35% 34% 34% -1% 

Gearht 20) 1171 1* 1% 1% 

Gelco .56 4 3 50 82 13* dl3 13 -* 

Gomtl C 75 11?, 11% 11?, +* 

GemU 1/1 3e 86 BB 13% 13 13% +% 

GnCorpl.SOb £2 16 09266% 65% 66% +% 
GAJrrv 1.S4e 78 * 19% 19% 19% +% 

GCmm SO 1.1 19 349 47* 45* 47 +1% 

44 44 -1% 

9* 8% -% 

IT* 17* -* 


18% 

30* 

301, 

14* 7* 

25* 9% 

89* 62 
82% 561, 

15* 43, 

25% 11 
13 % 9* 

34% 177, 

90 48* 

88% 64* 

53% 39% 

71 51* 

49% 32?, 

50 32% 

63. 4* GNC 

23 12% GPU 

5«% 39% GenRes -88 
GnPefr 


GCrn pi 56 1.3 20 

GnData 
GnDevp 
GnDyn 1 

GenEJ 232 
GnHme 
GHosts 22 
GnHou*24 
Gninsi 25 
GnMilaZ32 
GMot 5r 
GMot p?3 75 
GMot pf 5 
GM E M 
GM H n.30e 


44 2<i 9?, 

5 207 17?, . 

I. 4 8 533 72% 70% 71* + ?, 

3.2 14 5124 73* 71% 73 +1 

10 43 10% 10% 10?, +% 

J. 1 17 478 20* 19% 10% -% 

21 74 n% n% 11% +% 

1 4 1396 18* 18 18% - % 

£8 22 1BB7u90*BB* 90% +7, 
72 6 8754 893, 87% 65% + 1% 


78 

7.9 

1.0 

.7 


.18 £6 


48% 48 48% +% 

633, 83* 83* +% 

817 42% 41% 417, -I 

153 421, 41* 417, +% 

- - 5% 5% -% 


60 5?, 


10 2732 22% 21% 20* -% 
14 26 1238 63% 61% 62 -1%, 
B 83 13% 13* 13* -* 


54% 

37 

GnSignl.80 

4.4 33 600 

41% 

38% X* 


16?, 

11* 

GTF1 pf1J5 

82 

1240015% 

15% 15% 

17* 

4% 

12% 

2% 

GTF! pH 30 
Gensco 

80 

z450 16* 
517 31. 

15% 161, 
3* 3% 

+ % 

15% 

5?, 

GnRed 


547 

6* 

6* 

61. 

-% 

x% 

30* 

GenuPtl 28a 

£820 289 

45% 

X?, X* 

+ % 

33), 

20% 

GaPac DO 

£7 20 2988 30* 

291, 30* 

-% 

2P% 

23* 

GaPw pf 3 

1! 

24 

28% 

28* 3* 

-* 

76* 

23% 

GaPw pft.BSa 

87 

59 

22* 

d22*2?f, 

-» 

30% 

a 

GaPw pQ 44 

12 

34 

<«* 

29* 29% 

+ % 

31% 

28 

GaPw pa.76 

13. 

SO 

«% 

®% 28% 

-% 

26), 

20% 

GaPw pTD8 

89 

12 

26 

25* 2S7, 

-■« 

26% 

20* 

GaPw pC.52 

9.7 

14 

26 

28 

28 


?n, 

24% 

GaPw pl2.75 

10 

69 

27 

26* 27 

+ % 

ei* 

62 

GaPw p!7 72 

99 

Z20 

801, 

90% BQ* 


57% 

30 

GerbPffl.32 

31 2! 526 

42* 

41% 42% 

-* 

24% 

13* 

GerbSc 12 

.9 13 Z75 

141, 

137, 14 



10 S’? Gerfd n 


IX 9% 


38* 17% Getty a .16 .6 16 IX 28 


23 9% 

13% 5* 
25% 18?, 
49* 09* 
27 12% 

27% 10* 

2% % 


GIANT 
GUxFn.lOe 
GHfHill SB 


14 X 21* 
B 4 1548 11% 


25 


27* 07% *1, 
21 21* -% 
11 11 % -% 


x19 20?, 20% 20?, +* 


Gillet s IX 3.0 16 1013 45 42% 44% +1% 


2* 

9* 

Z 

19% 


10 
16 
4 

30% 
95* 84* 
35% 25% 
22* 15* 

17% 13% 

37* 14% 

60* X* 
46 * 28?, 
24* 9% 
27% 15% 
25?, IS* 
54% 34% 
46* 22* 
28% 17% 

29i, 121, 

38 23?, 

57 45* 

12 4% 

123. 9* 
itP, g 
10% 5* 

*% 23% 

29% 2b 
10* 5 
» 18% 
37% 
76 61* 

16* 10* 
15 7% 

36* 
55% 32* 
30* 23* 
34?, 26* 
93* 70 


27* 23% 
3*% 17* 

£9* 17% 
21 U% 
55% 33 
171, M% 
24?, igr, 
38 19* 

24 163, 


GuasC 
Gienfad .40 
v)GlM4.12| 
vjGIM pfl .75) 
GlbYIdn 
GMNug 
GWN wt 
GldWF, 18 
Grtncti I 58 
Gdrch pf7B5 
Goodyn 60 
GordnJ .52 
Gotchkn 
GaukJ J4) 
Grace £X 
Grafngi.72 
GtAFl S .40 
GkAtPc 30 b 
GM rtl 4 45a 
GtNNk 1.52 
GtWEiit120 


49 29 20* 00* 20% +i, 

1.6 6 964 25% 24% 247, -% 

386 1 

84 3 

916 10 

49 1S74 10 
412 1% 

4 7 699 42% 41% 40% -* 

42 364 37 X* 36* 

8.7 ZSO 90 
5.2 12 21B1 31% 

30 13.807 IT?, 16* 17% -* 

IX 14?, 14% 143, -r, 

464 16* — — 

5 8 IS 1151 48* 

1 9 13 47J 30% 37* 38’, 

£16 1089 19* 18% IS* -* 

12 11 388 25?, 25 2SU * * 

18. 6 12 23 22?, 23 

32 X 1132 47% 46* 471, - % 

£8 6 12X 43% 42* 43* -% 


15-18 I 
2% 2% "% 

9?, 9% -% 

9% 93, +% 

1* 1?, +% 


90 90 -1 

X* 307, +% 


18* 16% 

48 40% +% 


GMP 1.78 6 4 11 IS 27% 27% 27% + % 


Grant s 
Greyn 132 
Greyti B*4 75 
Grader 
GrawOfSOb 
GtnSDcn 
GrubO .08 
Grumn t 
□rum prtZBO 

Gruntaf 16 
GultrO 9 
GIIWsi .90 
GHW pf 5.76 7 7 
GulfflS 3D 

QiStUtl.M 13 4 

GUSLI pf4 40 n 
GlfSU pfSJle 17. 
aiisu pro as 14. 
GHSU pr4 40 15 

Gitsu pan 12 

H H 

HRE 

HbIIFB 1| 

HaJbtn 1 
Hslwd nl.12 
HamPBlX 
Ha ius 1 47a 
HjnJI 1 B4a 
Hanoim SB 
HandH 66 


12 074 23* 22* 

4 4 13 4114 301, 29* X% -?, 
9.0 rtO 53 " - 


If 1847 9 
£9 14 115 101, 
363 9% 
15 78 457 5* 
42 10 «202B2S 


53 53 - * 

8*. 8* -% 
9?, 10% 

S* 9% + % 

5* 5* 

d23 23% - 1* 


21 10 X 
17 49 


271, 2n, 27* 


& :* 
14 19 14X63* 61% 63* +* 


7»4 

27 


7% 

28* 


75 

233 12% 
2807 0% 
ZSO -41 

9 
57 


75 7S - * 
72* >2* -% 
0 Bl, 

41 4| - 1 

32* dsi 3i -ii- 
zr* 26% 28% -I* 
29* X* 29* +l, 
75 75 


X 

*120 75 

H 

£28 9.1 13 104 25% 24?a 05% - * 

* 238 25* 25 25 - * 

5 4 B8 3361 10* 17% 10% + * 

5-9 2 59 IP, 19% 19% -% 

£5 23 1300 55% 54* 55% -% 

86 73 17 16?, 17 +% 

7 6 32 04% 23* 24% +% 

£2 14 325 - 26?, 25% 25* -% 

£8184 14/ 17% 171, 17* -% 


17 

34* 


X* 15* 
63 42% 


2% 

28>, 


45?, 26% 
22% 15% 
14% 10% 

«* 22% 
80* 58% 

57% 281, 
70 48* 

IS* 70* 
21* 10* 
38% 1B% 

38% 20% 
23% 10 
75% 50% 
66* 59 

54 X* 
X* 24* 
6* 4% 

49* X', 
33* IB*, 
59?, 34* 
21% 12* 
47 32* 

34?, 25 
f0* 4 
IB* 9% 
15?, 9% 
13% 8% 
30% 21* 
33% 21* 
36% 181, 
44i, so* 
X* X* 


HeknP X 
Hercuftf 76 
HemC 04< 
Henfiyt 50 
Hesaton 

HewIPh az 
He. cot 60 
HlSncrs 44 
HtVolt .17 
Hifnbrd 50 
Hilton 1D0 
HKacfu 4ia 
Holiday. 16 
HoiiyS 1 
HomeO 
HmFSD20 
Hmstke .X 
HmstF s 40 
Honda 53e 
Honwefl 2 
HrznBrdZa 
HriBn pt22Be 89 
Horizon 


2 1 36 612 17i. 

3.4 16 21 17 53 
77 278 22 

£0 20 510 75* 
2 3* 

6 01 4047 X* 
1 6 17 87 X 
2.1 10 15 20* 

1.4 15 87 12* 

1 3 01 92 44 

28 17 583 66* 
IB 407 57 
515 55* 


6 

£1 11 
.9 9« 


die* i7* + * 
51* 51 ?, -% 
21 * 21 % -* 
73% 74% -1% 
3* 3* + % 

37* 38% +* 
OB’, 3M- - * 
20* 20* +* 
12 % 12 % -% 
43% 43% -* 
64% 65% +* 

sw. a +* 

55 55* +% 


56 110?, ICS 1M -t 


X 213 
.6 9 394 36* 

9 47 1040 23* 
213 96 18% 

D 9 402 65% 

3 1 12 1005 64* 
24 1, u 53* 
11 25* 

2 4?. 


HCA 


Hotlln s . 2 

Hough M. 04 
KouFab48 
Housing 81 
Houtnd28D 
HouOfil 19 b 
H owtCp-28 
Huffy .40 
HugnTi 08 
HugnSp 40 
Human .78 
HomMs X 
HuttEF » 
Hydra I £08 


X 1 9 12 3977 344, 


87 
18 21 


9% 

13* 


22 


54 23 

17D 57 

28 24 61 17* 

4.4 11 090 41* 

8-2 9 4X7 X* 

28. 117 4* 

3.0 18 9?, 

2.9 72 II 14 
1 0 1682 B* 

1.8 11 xll 27* 

33 11 2460 235, 

1.7 17 IX 23 
2D X 1870 X 

5.4 TJ 50 X 

I I I 

34% 34* -* 
13% 14 
18% 19 -», 

40* 40* -* 

25% 257, 

_ 19% 1934 

IPTim nZ66e 11 10 113 23% 33% 23* +% 

IRT Prsl.50 7.1 13 29 21* 31 21% 

OT Cp 1 IS 28 6568 51* 49* 51% 


1*>4 16% -*L 
34 X -* 
22% 23* +* 
18i; 18* 

64* S5% +% 
63* 54 +% 

53% 53% *% 
25* X* - * 
4% 4% +% 

34 34% -1 

22* 33 + * 

58% 56% -% 
17% 17% -* 
40* 40% *% 
33* 34* +% 
4 4* +»4 

5% -% 
13* “* 
8% +% 
22 -% 
22% 23% ♦* 
22 22 -1 
34* X* -1* 
37% X* -% 


p>H 440 
pfK 444 
riT pfO 5 5D 
IU Ini 60 4.7 7 

klaboPI 80 
ktealB 
HIPawr£64 
IIPow pf2 04 
IIPow pf2.10 

IIPOW pfZ.X 
IPow pM.12 
pl 


10 7 
93 
8.8 
99 
97 
9.8 

ITW .72 ID X 170 -40 

ImpCIi Z66e 4 6 11 1X7 57% 
2327 17* 
11599011% 
Z50 73* 


19 
97 
12 
92 
91 2 

12 . 11 
61 12 6 
4 7 14 587 
1 


50 

51 
IS 
11* 
14% 


43 

31 

f» 

B* 


24* 16% 

47* 31% 

12 4* 

73% 39% 
.15 6% 

2*4 16* 

.161?, 122* 
38* 23% 
*8% »% 
42* X* 
45 X* 
50% 48% 
31% 21 
88* 44* 
02% 8% 
30% X 
34 18% 

31% 19 
IS* 8% 
48* 29% 
27i, a* 

X* »S* 
55* 32* 
14* 10 

58% X* 
543. 48 
17?, S* 

41* 27% 
3«* 21% 
Jl 77* 
18 * 11 % 
40% 27* 
24* 17 

X* 10% 
73», 423, 
65% 40 
73 50% 

27i, 2J* 
37* 22% 
27% 20* 

16% 7?, 
23?, 18* 
57% 30% 
23* U 
17?, 13* 

18 14* 

13 73, 
2* 

29* 18 
»* 16* 
25?, 17% 
64?, 47 
19% 9% 
61% X% 
3B% 21* 
28% 20% 
20 * 10 % 
51% X* 
12 * 12 
25?, 8* 

X 14* 
58* »* 
38* in, 
28* in, 
13% 
45i, a 
fn, »?, 
2S% 10% 
36 23* 

30% 16* 
2* 
is* n% 

X* 301, 

72* 
92% 58* 
571, 33* 
29% 14% 

30% X* 
IBi, 12* 
30% 15% 

X 103, 
653, 41* 
23?, 1«* 
X* 28* 
27 X* 


ImpICp 
INCO 2D 
IndIM pf7 08 
IndiM pl 12 
IndM pfZIS 
IndiM pC25 
IndiM pf363 
tnOIEn 212 
IngerR £60 
IngR pf£3S 54 
IngiTec 54 3.0 15 

InldSfl .38| 

MUSI. pM 75 
tnsilco 1 
IrrspRs 
IntgflK 

InigR pfS.l7e 11 
InigR pM 25 11. 

InUog l.82t 
bittog pfl 50 
MRFn 
itcpSe £!0a 
In tare si 54 
intrtu ■ .10 
Intrfk £60 
Lrumed . 

KitAlu .72 


99* 99* -% 
X 90 -* 

84% 84% -% 
12% 12* *% 
26 * 27i 4 
2% 2% “ % 
a* a* -% 
20 * 22 +* 
24 24 

23* 23* -* 
42* 42* -* 
41 41 + % 

X 38* +* 
57% 57% -I* 
17 17* ♦ * 

10 * 10 % -% 
73* 73* +1% 
Z200 102* 102* 1021,-* 
10 X* X* X* +% 


99* 
X 90 
4 84% 

551 123, 
66 14 263 27* 
943 2% 
3421 263, 
zSSO 22 
Z300 24 
£300 23* 
2100 42* 
6 41 


11. 
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17% 17% -% 
71, 71, 'i 

10% 10* 

X 46% -% 
11-32% +M* 

I? ‘S 

£2-, 23 -1 

36 a +1 

2300 a* 37% a* +2 1 , 

z3W4i agi; 99* 

56* 56* *% 
1S>, X% +% 

SS St*J 

8 0'r- ♦% 

u* 16% -% 

>37, 74% -»% 
16?, 17% +% 


£7 12 as 28* 
1 3 16 66 371, 

SO. 2 X in, 

ii a a 7 % 

334 ID* 
22 81 2216 X* 
111 % 
113 a 

2606 23% 

Z100 3S 


tin 55* 

67 18% 

57 10* 

80996 630 29?, 

ID 1050 8% 

13 262 15% 

-4D 9 3 toff 76* 

3D 148T 17% .... ... 

AS W 174 27-*, 07% 27?, +% 
.4 7 7SG 18% X IB* +% 
£8 24 289 38% 36- . SB% ~% 
W 8 xB0 18* 418% 15% 

1839 34% «!,:•««, -k 

1X7 11% — 

1X6 38 
41740*3 
ISO SO 
21? 94* 

2300 82% 

792 28% 

IX 3* 

967 44* 

1 »fa 
1 

58 


69 9 
10 
13 

87 
82 
63 
05 
1.4 

£7 IS 
10 

88 


10 % -% 
SS ft -* 

*0 so ♦% 

8«* 9«* 

82 % 62 % -A 

a 26% - % 

a% -a% 

43% 44* +% 
_ 941$ 347, ♦% 
«% -*%. «%.-> 
«% 15* «*-“% 
217 » M - 3B*. - Jl 
4.7 12 «ioa0M% 37% 38.-1%. 
1 1 13 IX 31* 31 . 31* . " 

Continued onPage 33 
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NYSE COMPOSITE CLOSING PRICES 


AMEX COMPOSITE CLOSING PRICES 


n‘« 

rtfeR* ft Sh On Pm. 

Hgk bw S tack fa. Tli E 1D8sHigk In* fa* Out 

Continued from Page 32 

«% 28% Nucor s -32 rati HM 31% 31 Si% -<> 

£2 S' NuWS 081 ** sw e% a% s<< 

68 38% Nynex >3.48 S3 11 2G9S 66% 65% 68% -S* 

OOO 

3 % OMM ' 1I7461V 11-1. 

S? 22* SS^K- 62,5 2 *% *’# -% 

38% 32% OcaPp* 30 TO 6 1103224), 2Z3, 24% 41% 

»% M% OadP-piWA tt. 151134 5T +1% 

110% 101% OCti pW® 14. 12 «K% 104% T0*»+J, 

134% 113 OeeB* pf 14 IS. 230 130 HO VST -f 

24% TO% OOECQMi 872 11 10% 11 4% 

41 27% Ogden I.® U 532 38 38% 38% -% 


48% 28% 

m S% 

3 h 

35% 37% 

383, 226, 

M% 82% 
110% 101% 
134% 112 
24% 10% 
41 27% 

M% 14% 
40 29% 

40 34 
72V at 
26 22% 

32 26% 

34% 20% 
20% IO, 
03% 70 
103% 86 
18% 10% 
117% 107 
3? 21% 

11 8 
531, 29% 

S 01; 
18% 12 
32*2 Z7ij 
37% 2*» a 
11 6% 
401, 23% 
51 49% 

IB*, S 
11% 7 
38% 18*i 
381; 20% 
36 15% 

301, 13 
« 32% 

40% 223, 
76U 75 
183, 11% 

41 28% 

68% «% 
34% 201, 

16% 13% 

263, 17% 

57% 39% 

s* x 

177, 12% 

581, 34 
367* 27% 
44% 2S1, 

35 257, 

9% 5% 

4 2 

247, 13% 

501, 32% 
28% 21% 

36 17% 

13% 5% 
W» 1 21, 
S', 2% 

30% 20% 
4% 2% 

18% 11% 
27% 13% 
% 7-32 

62 45 

86% 48% 
38% 23*2 
46% 357, 
50% 35% 
30% 25% 
83% BS . 
109 85% 

sr* r 

34% 22% 
91 44% 

23% 14% 
45% 20% 
35% 183, 

307, 23 
8% 6% 
207, '2% 
35% 't% 
28% 22% 
18% W, 
3% 2 

72>, 43% 

35* a 

23 U 
46% 33 

70 51% 

64 63 . 

13% 8% 
12% 8% 

76 32 

12% 8% 
130 117% 

118% 105% 
97 717, 

80% 68 

77 57% 

22% »% 
767, 96 ■ 
38 W% 
89% 53% 
13% 6% 
25% 19% 
401, 34% 
44% 287, 
53 49% 

20*« 15% 
22% *% 
11% 8 
83% 50% 

29% 13% 
63% 37 
15% 10% 
26% 15 

24 14% 

18% 83, 
10% 6% 
37% W* 
15 5 

73% 28% 
26 W% 
24», 16% 
22% H% 
35% 177, 
35% 32% 
35% 32 
56 32% 

58 54 

52% 2% 
35% S% 
29 18 

26 V»% 

45% 23 
62% 55 
ifl% 12% 
43% 33% 
2% 1% 
b% r% 

22% 17% 
26 19% 

13% 67, 

33 20% 
11% 6% 
11% 6% 

71 « 

90 54 

79% 50 
78% 50 
94 56 

S3 S3 
11% 6% 
25% W, 
33% 22% 
31% 18% 
31% 18% 

27% 16% 
28% 17% 
37% 26 
44% 26% 

25% 19 

84% 58% 
26% 21% 
89% 87 
3% 21, 

24% 12% 

14% 6% 

24 is 
10% 6% 

24 m> 
24 16% 

0 47, 

84% 47 

X 16', 
8% 5 

32-e 2S% 
401, 18% 

10 5 % 

86% 24% 
*ib% 108 
138% 123% 
111, 6% 
4', 2% 

28 16% 
18% 81, 

77 40% 

11 6% 
34% W, 

Si X 

131, 6% 

»*« !“?> 
87%. <67, 

8% .-lit 
18 3 

18% 1 
17% 12*1 
16% 8% 
12% 6J, 
15% O', 

1 % • 
8% 8% 
39% 9% 
167. B 
14% f% 
49% 28% 

to 21% 

30% 243, 
32% 20% 
39% 2*% 
?ir, 10% 
18% 6% 
30% 22 
20 . 13% 

621* »% 
111 »% 
36% 3* 
35% 31% 


OMM ' 

OakteFf.SZ 52 1! 
OasPrtSO 10 8 
OodP p*£5 tt. 
Qtt> pm 62 14. 
0«B> pf W IS. 

onEcaasi 

Ogdon 1.80 *0 

OWoEdlfifc 8.7 8 
OhEd pOTO 11. 
OKd- pM.» 10. 
OhEd p7724 11. 
Ofi&J pt?Jto 11. 
OhEd pBJO IV . 
OhEd pi382 is. 
OhEd pn 60 8 2 
OhEd ptttt ia 
one p< 10 76 11 


8.7 6 3665 W# 18% HP, 


OhEd D»-9Q 11. ,10 37 37 37 +1 

OKd- p(4.SB 10. zZQ 43 45 45 - 11, 

OhEd pf734 11. *220088% 68% 68% -1% 

OhEd pttJQe 11. 6 22% d22%22% -h 

OhEd pB.30 IV 10 30% 30% 3DJf a +% 

OhEd pi38S 12. SS 33% 33% 33% 

OhEd pfrflD 90 - 3 19% -19% 19% -% 

OhEd pQfctt Ml 21450891, 88 88% +3, 

one pfIO 78 11 2830 101% 100% KXP, + % 

OhMntr.40 12 35 162 tt% tt*, 121, -% 

0W> pF U 12. zSO 117% 117 117 -% 

OWaeaaB 5JW HB7 38» B 36% 36% 
CHoQpfjOO '78 -*150 W% 10% 101, -% 

Ofm . . 100 £4 498 44% .43% 44% 

Omncro 27 127 P, 7 7% +1, 

Oneida 40 12 3l 188 12% 12% 12% - % 

ONEOWJfi 82 12 244 31% 30% 61% +% 

Oran (86.18 66 12 251 38% 36 38% +% 

Orange 178 6% 8% 5% +% 

OriraC .78 2-3 73 32% 32% 33% + % 

DrfC adJI-SSeS.O 1 -50 SO SO -%' 

Qrienp - 2265 W* 127, 13% -%■ 

Orton pf -50 5.6 118% 8 9 - % 

Orion pB.75 96 43 2®%- 28% 287, -7, 

QutbdM.64 20 16 272 28% 27% 26 -% 

OvmT 3 48 1.5 tO 781 31% 30 31 +5» 

OvShiD JO £0 21 281 24% 24% 24% 

OrranC V40 . 2.1.14 '13C7«0B% 63% 67% +Z% 
Ownm> .05 £6 12 980 38% 35% 38% -% 

OwnU pf 4 53 2 75 75 75 

Oxford .48 2.7 18 BS W$ 18% 16% +% 

P Q 

PHH 1X14 33 13 102 317, 81% 317, +% 
PPG . 162 11 13 778 6Z7, 60 - 627, +Z% 

PSA - - « 20 • 291 «% £5% 28% 

PacAS 154 3-2 ---101 .18% 16% 16% +1* 

PacGE VS£ - 76 9 4188 26% 2K% 24% -% 
Pacug£40 - - 7.4 72 HH5 467, *6% 46% - % 

Pacftea II 129 15% 16% 15% -% 

PacRspf 2 12 67 24% 241, 2*% +3, 

PacScl .40 2J> 15 18 14 137, 137, 

PacTeU&O* S3 12 4460 u5B% 571, $7% +% 

PacJtepCXO 7.011. 1836 34% 33% 34% -% 
PatnWoeO 18 13 SOB 33% 327* 331* -1, 

PalnW pt£25 75 30 30 28% 30 -% 

PanAm 15 1504 5% 5% 5% 

PanA v* . 109 2% 2 2% +% 

Psndctoi-20 "* 15 13 561 15% 147, 15 ~% 

Pa<it£CL30 65 3200 40 30% 40 +3, 

PanMJ n IS 721 22% 620% 21% -1 

Paraph W 225 28% 25% 26% +% 

Pardyn . 2S7 6% 6% 6% -% 

PaAB .12 S 16 23 1A% 137, 137, -% 
PartDrtOr 15 410 3*4 3 3% + % 

PwitH B vBO- s.4 12 331 23% 21% 23>, +1% 

PalPTr b 136 21, d - 2% », -% 

PayffP .64 4.7 M 3374 14% - 13 13% -1 

PayCtfi.lB J 18 623 22% 21% 21% -1 

Pan go 186 5-16 862 8-32 

PaoCen 23 633 37% 567, 57 -V 

Parawi£48 '32 14 2828 76% 74% 77% + A 


256 -6.7 14 1884 38% 


38 38% 4% 


PaPU pf4.40 . 9.1 310 48% 48% 46% +% 

PnPL pH 50 82 3270 46% 49 48 -1% 

PaPL dpf2.80 10. 3 20 - 287, 28 +% 

PaPL pi8.40 9 3 2100 80 SO DO +1% 

PaPL pr 11- IV 3110 104% 103% 103%+% 
PaPL pr 8 95 z30 64% 84% 64% 

PamirR 2 20 - 4.7 246 46% 46% 4B% 

Pam* ptl.60 5.7 7 28% 27% 28% +% 

PemodUO 42 30 B7T 53 S1% 52% +% 

PeopErt52 5.8 10 226 29 22% 22% +% 

PBpBoyJZ 5 32 282 42 41% 42 -%■ 

PapsICS 84 2-0 20 4850 31', 30% 31% +% 

oartaEI 50 2514 782 24% 23% 24% -% 

PrmtMLSOn - 15. 5 . 284 . 6 S% 67, 

PetyO s 2Z 12 18 48 18% 17% 18% +% 

Petrie a. 70. £6 15 2385 20% 28% 26% +% 

Petfb SSie IS. . 05 27% 27% 27% +% 

PaAa pH. 57 £7 15 T* 17% 16 +% 

PWnv 584 - 28 SO 2 d 1% 2 -% 

Pfizer 154 £4 16 3361 68% 86 67% +% 

PheipO • 28 1122 10% d18 18% -% 

Phfislp pr 5 m 14 48% 49% 48% -% 

PhHaEtt.20 8.6 9 3288 22% 22% 227, + % 

PM IE pH.68 IV 3810 46 44 44 -H, 

PINE pr 7. TO. 2200 88 60 88 

PIWE p« 7S 11. 336063 61% 82% +1 

PWTE pi 1.41 . 11. 70 13 121, T2'* 


PheipO 

Philip pr 5 10- 
PhiiaE1£20 8.6 
PME pH.68 IV 
PIME pr 7. TO. 
PME p« 75 11. 
PWE pll.41. - 11. 
PME pf153 11. 
PME ,pf755 TO- 
PhflE pfl£B It 
PME pf17.13 14 
PME pf 15.25. 13. 
PME plBS2 HL 
PME pflLSD vM- 
PME pT7J0 |W. 


2200 88 80 00 
236063 61% 82%- +1 

70 13 tt% tt>, 

63 19, 12% 12% 

3200 75 76 75 +H, 

73 12 11% 11% 

3510 104 123% 134 

2100 110 119 110 
ZSO 89% 95% 95% -% 
XIDOOW 48% 68% +%- 
,3400 77- 76 76 


PWBWI52 .31 22% SUt 32% +.% 

PhttMf «25tr- XS U 7885 72 -88% 71% 41 

Phfipln, J2;v-£513 584,50% . 38% 28% -.1% 
PtriOn -pr 1: 1.4 2 60% 88% 60% -7 

PMPM.80 . 5.7 6 7266 0% d 8% 0 

PMPl ptt51e . l3. 78 19% W, 19% 

PhOVHfW . ■• . VO 14 ' 70 38% 38 36%-% 

PtedA ■ 42 5 tl *823 41% 40% 40% -% 

PIMA pi 31 51% 61 61 -% 

PwNQ,L20 85 8 73 10 TO TO 

PtBT V • M M W% 17% T7», -% 

PHgRg n.126 12 171 0% B% 8% +% 

PUiS»yV72 2.415 » A 1* 72% -% 


PIMA pi 
PwNQlUtO 
Pterl. • 
PHgRg n. 128 
PUndryV72 

PravELlOe 
PwiyB 132 
puun 
Plains n 07 
PUnfto JO 
Plantrn ,18 

Ptoyoor . 


.4 1 25% 

£2 15 944 . 60% 
60 1328 12 
5 46 278 20% 
10.17 723 20% 
1.0 tt 40 18% 

81 8», 
24 21 6 28% 


25% 25% »% -% 
60% 37% 507, +% 
12 11 % 11 % -% 

a ais:s 

W% 10% 18% +% 
8% •%. *%. 

20% 28% 20% +% 


Puny ,72# 24 21 6 20% 28% 20% +% 

PogoPdjeO 35 m 5% S% 8% +% 

Polar (d 1 . 15 24 625 63% 61% 63% +1% 

Pontfrs .40 19 17 366 21% 207, 21% -% 

PooTalJOh A4 « 85 16% 17% 16 -% 

Ponec 60 34 39 8 17% 17% 17% 

PodGCI.86 6911 1138 32% 32% 32% +% 

Ports pH.40 13. 31 3*1, 34% 34% — % 

PorG pH 32 T3, 15 33% 33% 33% — % 

PoatchlJO 2916 174 B3h »% ^..+% 
Pom pf375 64 115 58% S7% 38% +1 

PoPnEQJB *J 13 475 51 49% SO, +1 

Piemln 40 1 5 18 403 27 28% 27 +% 

Prank el. 10 . 45 TO 230 2^ 28% 25% +% 

PnmeC W 1482 18% TO 19% +% 

PrtfflMsOS 5 » 1834 337, 31', 32% - 1% 

Proc«£W - 3.5 TB 2438 78% 75% 77% +% 

PrdRa 28 19 21 78 167, 15% 15%-% 

Prater ; V40 49 TO .84. 33% 38% -% 

PruRCn 48 1% 1% 1% -% 

PniW n.**a 55 72 8 7% 7% -1 * 

PSvCot 2 Ttl 15 672 20 TO % Wjf. • 

PSCot pO.lO 83 *1 23% 23% 23% -% 

PSJnd r 1260 12% 11% -TO - -% , 

PSM p«A vm 32% M% »% +% 

PSln pE - zHHJll w% HP. -% 

PSJn MC 1300 107, UP, W% -% 

P91n p<D *32067 «? 67 

pain pc . . *170088% n 88% +1% 

PSta ptF. - - ZW5W9 -70 79 +% 

PSW ptfi zTOO 78% 78% 78%. 

pan pQ *200094 94 94 

PStn (rfH *138054 M 84 +1 

PS«NH 3 211 8% «» BH ■ 

P3NH pi *660 19% «%■ W, +U 

pnh pic » a% a 26 -% 

PNH 90. . -’1 - 25 *6 » - 

PffH pE 36 25% 26*2 25%.-% 

P»t pIF 17 22% 221, 22% 

PNH pta 6 28 23 23 

PSvNM2-S2 BJ TO 362 33% 88% 38% -%. 
P8tEG2.Be 75 11 TOW «% 42% .«% 

PSEG p0 17 W 16 » »% 25 ♦% 

PSEG PTO.60 8.7 sfi® 78 78 78 41% 

PSEG pQ.43 95 7 2fli, 28%' 28% 

PSEG MB00- 99 *«0 68 -87 , 86 

Punttck OS 3% 3% 3% ' 

flnbto. .16 3 11 26 20% 20% 20% 4% 

PR ■ C#86» ' _ -4 « 2* 14% « 14% 4%- 

Pug«Pt 76 84 tt 142121% 20% 21 -% 

PMPe n.OOe 10 9 609 6% 8% 9% -% 

PuMHdtt 10 17 1697 12 11 - ' 11% -%. 

PuratU.641 39 114 HR, <ns% 18% 

Pyro 7 tM 3% 5% 5% 

ChwkOH-40 1.7 10 762 80% 769, . 80% 4% . 

CtoakSCfida £3 11 314 24% 24% 24% -% 

Quanax 26 8% 6% 5% -S 

OuwtU.n 54 12. HO. 31% 31% 51% +% 
OfcRefl 98a _10 M M »%. 27% 27% “% 


XI 23% 23% 23% -V 
1260 12% 11% -12 - -% 
z*0 32% 32% 32% +% 
*140011 W% HP. — % 
*300 107. 10% MB, -% 
*92067 67 67 

. *170068% 68 88% +1% 

X 105079 -79 79 +% 


*100 78% 78% 78% 
*200094 94 04 


'63 84 +1 

3 211 8% «B B% 

Z66BTOX, n%' «% .+% 

2 28 % a a ~% 

•1 . a » a -- 

34 25% 25% 25%.-% 

17 22% 221, 22% 

■ a S3 a 

BJ TO 362 33% 33% 33% -% 

70 11 -7363 42% 42% .42% 

£7 16 25 »% 55 ♦% 

8.7 z» 78 78 78 41V 

95 7 281. a%- 26% 


PSEG pa 17 W TO « »% 25 +% 

PSEG PIS CO 8.7 z« 78 78 78 4 TO, 

PSEG pQ.43 95 7 281. 28%' 26% 

PSEG MB00- 09 *300 88 -87 , 86 

PuMKfc 03 3% 3% 3% ' 

Pintrio. .19 5 11 » 20% 20% 20% 4% 

PR ■ C#60» ' _ -4 « 2* 14% « 14% 4%- 

PogesPI 76 84 tt H21 21% 20% 21 -% 

Pulp* n.OOe 10 a 609 8% 8% 0% -% 

PuMHdtt 10 17 1697 12 11 - ' 11% -%. | 

Puratei64{ 39 114 HR, dlS% 18% 

Pyro 7 tM 3% 5% 5% 

CHH*On.40 1.7 10 782 80% 7», 8*, 4% 

OoakSCfiOa £311 3M 24% 24% 24% -% 

Quanax TO 8% 6, Si -S 

Ouamt.72 64 12- 100.31% 31% 51% +% 

Qkfiea 98a 70 14 M »_%, 27% 27% -% 

■R R. R 

ROM 04j A .61 8 . 7». 7% -% 

(UR W148 £8 14 *1T30K% SO% ^ +% 

RJR pfll JO 96 » .01% tt1% 121%-% j 

RjR " 1*1298 85 .1 136% 138% 136% + % 

RLC JO £3M 72 Wi »i «% -%J 


ROM 04j 5 61 8 . 7% 7% -% 

(UR NM48 £8 14 X1T30B7, »% 3l\ +% I 

RJR pm JO 98 » .01% tt1% 121%-% j 

RJR ' pitta 85 .1 136% 138% 136% + % 

RLC JO MM -72 B% 8% 8% -% 

RPC . 23 2% .2%- 2% -% 

RTE .60 2 7 11 61 25% 32% B% . + % 

Radio - 8 624 12% 11% .12. 

RMaPIH.TO . «» 

Rwnad TO 948 7% 7 7% -% 

fan -M 4.0 « a a 

RmyO 585 3% 3% 3% 

farcm M 5 IT 317074% 60% 72% -1%; 

Rw ** S Si SSL SL , 

Raynr n£Q0 TO. « 20% 20% 2^, , 

R^gmiTO 29 TO 163161% »% «% +1%, 

RaMBtOSj 11T0 1% 1% 1% +% 

wSlrttOK M S*, 5 5 -% 

AdfatSuH,- 8 4- Mr .4 4%. 

Sfaf’vTO’ K9 11 «% «> «>+> 

RecnE o- J7 »0 10% W% W, +% 

Raace i • 47 5 10% W% «% +%. 

RmM ‘ .47 1VTO % % 

RoSemi 1746% d 8% V, +% 

faChCJB 14- 7 L »* ® s* +% : 

RepAw 27 170 W% W, W% 

PtepGytTOB £6 11 211 » . «% Vt -'* 

fWY al.12 2.3 12 288 48 «7% *6 ' +%. 

ftepflk':164 • 707 KT 84. »%»%-%. 

RMdkBe.tt 7,7 to a 25% a +% 

tobCaTh U T2 115 25% 25 25% -% | 

ft«to JO 2 s7 »*« - 4% | 

Raven ... - 9 56 W 18% W% i 

Rmtad 563 13% .13% 13% -% ! 

Rerim TO. M TO 15 '27% 2?% 27% -% | 

RaraM .44 ? T 11 WW W% 15% 10% ♦% , 

RtryMU . 1 »6 *0% »% »% -% . 

Bw li nU.SD 63 7 BS% ’ B B — 1i I 

Saw 7 5 a 50% 30%. 3C% ; 

RtteRWJB 19 W 4*3 «%. ®% -% | 


RotcnC JB 
RepAtr 
fapGypa 
Mtt ai.12 


RahCot.W 1J 
Revto .80 £3 
Rann . ■ 

Rmton 

Rerim. TO. 52 
ftamM.44 27 
RtfyMd 1 76 

Ftoy+i pU.60 63 

ReyM grow 7 5 

RtteWJB « 


4% V, -'* 

47% TO - +% 

23% 23% -% 
35% a 4% 


far 

& 32*s 
28% 14% 

49 94 

as, 17% 

487, 91% 
13 TO 
36% 20% 
38% Z7% 
40% 23% 
34% 9% 
16% 1D% 
38% 11 
47 32*2 

36% 14% 

9% 3% 

81 577, 

17% 6% 

S tt% 

19», 
33% 187, 
38% 15% 
49% 21 
307, in, 
27% 10% 
S3 14% 
14% HP, 

13 10% 

46% a% 
TO W% 
187, 11% 
22% 13% 
16 8% 
5% 1% 

38®, 21% 
67% 28% 
36% 19 

55^ S% 

a a 

% % 
62% 28% 
32% 22% 

M% ZB', 
73% 38% 
52), 49% 
41% 33% 
197, 18 
38% 187, 
14% 11 

6% 3 

127, 4 
42 23% 

SB 45 

a 28% 

14% 6% 
63% 39% 
18% 12% 
42*« 22 

«% 117, 
187, 16% 
17 IS 
51% 48% 
30% 18*, 

47, 1% 

84 37% 

18% 121, 
43% 29% 
31% a% 
50% 31% 

401, 347, 
37% 23% 

23% 131, 

23% 8% 


12 8% 
22% 12 
25% 17% 
38% 23), 
50% 33% 
407, 31% 
21 12 % 
9 % 1 % 

105% 63% 
51% 33% 
287, 18% 
15% 0% 
37% 21% 
0% 14% 
387. 25% 
457, 36% 
27% 2TO, 
30% S3 

38% a 

47% 28% 
45% 28% 
9 3 

35% 22% 
26% 167, 
41 22% 

S7% 37 
5TO, 37% 
57 48 

a 10% 

56% 33% 
Ji 40% 
14 6% 

51%- 44% 
TOW, 18% 

IS* r * 

20% 15% 
109% 75% 
» WU 
367, 22 
20% H% 
207, 18% 
a 49% 
567, 82% 
50 35% 

121% 65% 
28% 18% 
25% 18% 
20% W% 
56% «% 
75 70% 

33% «% 
34 13% 

187, 12% 
48% 27% 
43 31% 

12% 101, 

9.9* 

50% 28% 
37% 29% 
31% 25% 
14 107, 

66% a 
so a 

53 48 

58% 34% 
21% 137, 

% X? 

a w, 

10% 4% 

78», »% 

Ml, 8% 
25% T3% 
56i, 4214 
110% 90% 
64% 42% 
7% 2 

8% 4% 

a is% 

s: si 

18% 12 

J2* S* 

7», 367, 
337, 17% 

50% 31% 
547, 30% 
«% 67, 

24 16% 

38% 21% 
110 75 
301 140% 

2% 11-18 
117 73% 
24% 18 
ttTOi 73 
45 31% 

20% 13 
64% 47% 

&%£ 

s’* a 

SS% 3S% 

a. a 
86% 81% 
a% 17% 
« 7% 

ZT TOR, 

30% a 

32% H% 
34% «% 
41% 24% 
57% 487, 
W 25% 
148% 67% 
a 23% 
3®. 387, 

9.X 

71 48% 

12% 7% 
M% 18 
48% 33% 
25% 17 

21 in* 

40% 11% 
16% 4% 
100% 00 

X 9 

33% 73% 
73% 43% 
53% 40 
117, s% 
34 22% 

23%- 15% 
32% 27% 
33% 27% 
32% 25*, 
37% 31% 
25% 16 

27% 7t% 
tt% 0% 
a u 
48 28% 

38% 11% 


Stock fa. TV E IBBsHgb 

RvrOafc H 1% 

RofaslMa 19 16 141 647, 
RohtsnT.ZOt 125 14% 

vJRoMra 3 94 9% 

RochG 2-20 858 457 26% 
RoChTC.56 5.4 13 fll 477, 
RckCtrnt.n 0.1 227 10% 

necbriUO 20 11 237642 
RpdRnn TO 21 10% 

Rphm e 00 20 16 *902 307, 

Rohr s 10 133 2Bi, 

RofnCm*2 f 1 43 X2B3 39% 
RoHnEa 96 J 38 648 8CP, 
Romra 08 3.020 *56 IM, 

Roper 04 19 27 125 34% 

ROfer 1.T2 £15 «46 36% 
Rotnctm 7 1061 147, 

Rowan .04 10 57 649 4% 

RoylD 4JT1e 59 9 8625 80% 




ts&r* 

Satewyi.70 

TOJOLP182 

SS 


Roytro 39 137 9% 

Ruhmds 1374 23 

RunSr 15 71 26*, 

RtrtTog .78 2 J 12 24 27 

RgHM 32 19 17 181 33% 

RyenH 190 39 10 68 33% 

Ryder S .44 1.7 14 768 26% 

Rwfnd a 40 20 12 289 17% 
Ryfflsr 134 8 17% 

RynwrpTI.17 90 34 12% 

s s s 

SL Inds .161.4 13 32 11% 

SPSTec 08 £0 18 17 <3% 

Sritrra 94 .4 56 76 11 

SabnR199e 17. 503 11% 

StgdSe 00 20 73 443 15% 

SfSdSC M 75 127, 

STpdS Wl » 4 

SaffKI a 02 9 30 91 35% 

SeUwyl.70 £6 17 M46C5% 
TOJOLPI 82 5.1 11 TO 35% 

vtSateM 275 12% 

SeSioU 3A A a 426 54% 
Setomn .84 10 11 6732 41% 

SDtaGtta 60 11 380 38% 
SJiranBSae 70 1454 71, 

SJttanR 4 10% 

Sendr .80 10 » 122 60 
SAnWKLO* 7.6 17 54 27 

SPeEP nZ-BB 15. 148 18% 

SPeSoP 1 34 13 5890 29% 

SenLel0D £3 IB 857 60% 
SnraL pf£85e 5.7 » 50% 

SgWri 148 *4 14 *1 M7, 

SatttRE 20 1.1 47 4 18% 

Sae0P1.76 50 IT 248 35% 

SavE 1*128 9-4 4 13% 

Sarin « 3% 

Sarin pi a 47, 

SCANA204 5.7 14 llffi 39% 
SchrPMJO £2 S3 1405 82% 
ScMmMJO 4.1105 1100528% 
SctAH .12 1.4 H 765 8% 
SCodP 1-24 £1 12 458 3fP B 

Seedy, -52 30 14 87 IS 

SeaCnt AS 1.0 9 63 221, 

SeaCl plL46 IV 21 13% 

SeaC p»£10 13. 23 15% 

SeaC plC£10 13. 48 W 

SnC p04.12 80 2 48% 

SaoLnd34j 8 27?, 

SeaCo 48 2% 

SeaOtm 1 10 13 1233 57% 

Ewgri 42 12% 

SeelAfr .48 14 17 206 38% 

SeaB*Wt.10 49 11 IN SB 
Sura L78 4.1 12 7753 427, 
SecPKt .48 40 7 1460 84% 

SmCpa 40 10 a 845 31% 

SucRes 61 11% 

ShaMen.72 30 18 337 22% 
Snawta.40 20 13 15 16 

ShaflT£80a 60 8 4148 461, 
Stmrim-50 20 15 7W 26% 
Shoetan 10 256 7% 

ShewM 00 30 14 127 157, 

SterPWf.72 6.614 885 25% 
Sional 104 £611 TOO 34% 


SfltWM V48 4.4 

SawBE 20 1.1 

Sa*0P1-76 50 

SavE 1*108 84 
Sarin 
Sarin pT 

SCAN4204 5.7 
SchfPWJO £2 
ScMmMa 4.T 


Scotty* -52 30 

SeaCnt 42 1.0 

SeaCl pH46 iv 
SeaC p®£10 13. 
SeaC pfCilO is. 
SeaC p<D4.T2 80 
SaaLnd34| 

SeaCo 

Seaorm 1 10 

Saagri 

SeelAfr .48 14 

&aaB*wl.10 40 


Sn£p * 40 
SwcRes 
ShaMee.72 
Snawta.40 


Sftoetwn 

Shram 00 
SterPM.n 
Signal 104 


Singar 40 0 12 1551 50% 

Slngr p(3J0 02 4 38 

Skyttne 48 30 16 N 14% 

MSrnHMHU 302 2*, 

Sotefi 3 34 W X2313N7, 
Smckr a 00 10 18 45 40% 

SnapOa 04 24 17 718 27% 

Snyder 1 JO 16 162 8% 

Sort** 2 60 684 23% 

SonyCpZIe 1.1 12 20*6 18% 
SooUn UO 47 68 23% 

Source 3. 40 70 42 43% 

SnoCp pQ40 80 * 18 27% 

SCf€ dC-50 80 2 30 

SoJarMje 89 13 29 387, 

Soodwnlb 30 10 34 30% 

SoatBfc 100 20 10 88 42% 

SoetPSZ-TOt S2 24 14 4% 

SCM&CL28 60 11 3401 35% 
SouthCAO* 84 6 7784 34% 

SofndGtSB 60 13 54 38% 
S7ETI 200 £1 13 328 55% 


SoNE p*302 7.5 2 51 

SoNE pH.62 7.7 xW u80 
SoOnCd.72 13. M 121 13% 
SOUUid -a £3 22 1222 901 Z 
8ou«d pL A . SA. 256 60 
80(MHk34b ' £TB 17328% 
Sondr pAOSe 14. 20 45 

SetAifl .13 J 15 1316 20 
Siatfor 346 13% 

SwKJe*t28 80 11 211 18% 
9M0M64O 6111 689 105% 

SwEnr 02 £6 10 51 20 

StetPS £02 50 14 537 36% 

Sp»r1»i JZ £1416 5 16% 

SpectP 86 2*4 22 

Sparry 192 £62508 270 75% 

Spring* 02 3.1 2B 83 50% 

SquarOIJM 46 14 601 41% 
Squdto 2 1.7 26 1412 121 

Saw 00 3.0382 488 26% 

STOPM 06 £7 17 267 21% 

Stttotr 02 19 16 TOO 17% 

SMOII £80 6 0 6033431, 

SlOtt pf 3.75 5.1 *70 73 

StPWS * 13 185 27% 

SUPRU04 £0 11 30 31% 
Staodax52 3.4 13 38 15% 

SanWM.04 20 13 330 37*, 
StarreH.OO 20 12 3 42 

SHJHS«0D 80 36 12% 

Steago 0» 20104 21 3% 

StrfBcp 60 60 8 TO 13% 

SlerfDg>02 27 25 6*30 49% 
SteVfU 100 £7 383 327, 

StwWrtX.BB 60 21 83 Z7 
SlkVC pi 1 79 *100 12% 

SK3MVW0O 34 12 26 47% 

StoauC 00 14 304 44% 

StneCpaJO 70 5 SO*, 

SnpSfaH £423 925 47% 
StoxEa 1.82 13.14 154 15% 

ujSlarT 20 701 27, 

StntHa.15* 11. 8 x14S 2(h, 
StrMRI 00 2-5 M 3*0 32% 

SuavSh 26 71, 

StnCh 48 .7159 217 73 

SunE) ®7 10*4 

3ua&inl00 63 *78 14% 

SonCo 3 60 11 *306346% 

StatC pf 2-25 £3 *2 » 

SUCKM60O 30 12 56 51% 

SonUn 18672% 

Sank* pM.19 24. 4S» 5% 

SunTr * 13 2« « 

SepVals.TO 17 21 495 257, 
SupMM 08 10 TO 201 57% 

Swank 94 1.7 10 10 14% 

SymCp 17 1» 13% 

Syntax el 90 £3 21 2«®> 

Sysco S 94 0 24 12 M 30% 

T T T 

TDK J8e 9 14 1 401, 

TECO 2-52 5.1 14 325 40% 

TGtP 30 tt* S3, 

TNP 192 £7 tt 4 23% 

TRE 1 £7 21 IN 

TRW 3 31241 *288 96% 

TRW 1*490 £6 ** 17S 

TMtBrdl.16 10 82 401 113 

its 

Tandy 14 M34 34% 

Tndyeh « 3 TO 

Taktm* f 18 29 118 57% 
Telcom 1 2^ 

Teldyn l£ 270 308% 

TraSa .40 £2 23 MS 18% 

Telex 11 353 56 

Tempfn-72 1016 TO04TO 
TWU1C0304 60 6 5 Hftt 

Tine pr 11 n. 25 H3% 

Tano Or 740 0 3 1 W 


StMotr 92 19 

SMOII £80 66 
SlOlt pf 3.75 5.1 
SATO * 

SUPrda.64 £0 
Sundax52 3.4 
SianWkl.04 20 
StarraWOB £6 
SHMS4I90 89 
Steepd 08? 2 6 

StriBcp 00 69 

StorlOflI02 27 
SWrvpJ 100 £7 

SMWM08 60 

awe pt i 79 

SMTOWLN 3* 
SkxtuC 00 14 


StorEO V82 
vjS»T 
StnlMai5a 
StrftSh 00 


StmCh 46 .71! 

SunB 

SunBi n10O 63 
SonCo 3 02 


Son**! 

Sank* pM.19 24. 

SunTr s 

SepVals.TO 1.7: 
SwMMJO 10 
Swank 9* 1.7 

SymaCp 

Synwcel 00 £3 I 


TMBnH.16 10 '■ 
Taitey 90 14 

Tarnbd£40 3.1 i 
Tandy 
Tndych 

Tekmur f 18! 

Telcem 

Tefdyn 

Teiratn .40 £2 • 

Telex 

Tempfn.72 10 ' 
T«meo304 60 1 
Tene pr ii n. 
Tano pr 740 0 3 


Tartfyn 460 5» « 

Taaora .40 3.0 W7 8 

Tmwptt.16 H « » 
Texaco 3 H. 6 8550 » 

TxAOC -40 £3 363 17% 

TexCmUB 7.7 28 57S 20% 
TaxEs! £20 901200 4238 2*% 

TaET pCSJSe II. 3 «b 
Texted .800 3.1 U xM 253, 

Textoal 2 1.6 835 109*, 

TxPaC .40 1.5 16 47 27 

TexUftt06 B.D 8 1571(03% 

Text) In 83 *42 3% 

TettOM.aO 39 9 '2<W 5»» 
Textr PG06 3.7 2 56% 

Thaek 54 2 9% 

ThntEl S3 553 N% 

TharfM.S U» W 

Them 8188O 39 11 » «% 

■RonfaTOO ^ 

Ttinhy 1.17e 11 23 440 37% 

Ttfatr 27} t& 5 

Tkhrt pt7J6e 89 H 91 

TlBKin 985 5% 

T Se 1 19 25 2OTBI% 
Tkrntx 13 114 14% 

Zluo 13 12 447 64% 

Ttofan 1 29 US 

Tun 21 236 9% 

TWJS7092 S0 3SU 

Toklxnx .46 25 12 »7fl TO% 

ToEd pCL72 12. 22 

ToEd 0075 11. 6 W 

ToEd 0047 11. 12 

ToEd pH.26 11. 4 37% 

ToEd 1*296 8.7 8 

ToEd 0091 »9 I s 

ToE edtoOONS £ 

To«Bf n , . 25 JS 

tmiq s 07 0 0 170 28% 

Toon a .40 1 0 IS 22 To 

TrehnaJOr 20 11 835 30% 


far faMCtan 

1 l 
04% 84% 

014% 14% -% 

5% 9% - % 

25?, 257, -% 
47% 47% 

19% 19% , 

40 41% +7, 

» TO 1 , -% 
30 30% +% 

s _s# 

38% 39% 

287, 30% -% 

15% IS', 

33% 34% -% 
35), 35% +% 
0137,14 -% 

3% 4 +% 

78% 80% +1% 
9 0-% 

21% 22% -l<i 
28 26% +% 

2£* "5» 

3Z% 32% — r, 
32% 39% +% 
ZB » -7, 

17% 17% -1, 
17% 17% -% 
12 tt% -% 

11% 11% 

43 43% +% 

dW, 11 +% 

dU7,1l% +% 
14% 147, -% 

17% 12% -% 

33, 3% -% 

34% 34% -% 
65% 65% -% 
35% 35% +% 
1t% 11% -% 
54 54% -% 

39% 41% +7, 

37% 38% +% ; 

7*, 7% 

10% 10% 

587, N7, 

26% 27 +% | 

19 19% 1 

28 29% +% 

68% 601, +% I 

60% BO*, -% 
S3?, 33% 

18% 18% 

35% 35% +% 
13% 13% -% 

3 3% 

4% 4% 

» 38% -% 

80% BZ -% 
•071,291, +1% 
8% 87, +% 
57% SS 7 , +1% 
W% 14% - % 
d2l% 22% -% 
13% 13% +% 
15% 153, +% 
W% 15% +% 
048% 48% -% 
27% 27% 

2* 2% 

56, 58% -% 
d12% 12% - % 
» 35 -1% 

25% 25% +% 
41% 42% -% 
337, 34% 

30% 31 -% 

11 11 - % 
21 % 22 -% 
17% 17% -% 
47% 48% +% 
24% 25% 

7 7*, 

15% 16% -% | 
25% 29% -% | 
34 34% +% I 

50% 50% -% 
38 38 

14% U% “% 

3% M% +% 

38 38 -% 

28% 27% -% 
9% 8% -% 
2t% 23'* +1% 
Hi, 18% +% 
25% 25% -% 
42?, 43% +% 
28% 26% -% 

29 30 +2i, 

38% 38% -% 

30 30% +% 

42 42% 

4% 4% -% 

34% 34?a +% 

04 04% -% 

38% 38% +% 
5«% 55 -% 

31 51 +% 

60 60 +3 

tt% 13% +% 
48% 48% -1% 
66 68 -% 
■% ■% 

044 <44 —1 

18% 20 

12% 13% -% 
18% 19% 

104% t04?, + % 
19% 187» +% 
38 36 -% 

16% 18% +% 
217, 22 
75% 75% 

40% 40% -1 

«’2 «2» -H 
116 120% +2 
28% 2B% 

20% 21% +% 
18% 171, -% 
d4Q% 43% +2% 
73 73 

28 28% -% 
31% 31% 

15 15% 

38% 36% 

42 42 -% 

12*, 12% -% 

3 3% 

tt% 13% -% 
48*, 48% -1% 
32% 32% -% 
26% 27 
tt% 12% +% 
47% 471* 

42% 44% +1% 

50 50% 

45 45% "1% 
14% 15% +% 

3% 2% | 

10% 19% — % 
321, 32% -% | 
73, 73, -% 1 

71% 71 J, -1% 
V, H -% 
13% 14% +% 
47% 48% +1 
87% » -% 

51 51% +% 

2% 2% +% I 

4% 5 I 

23% 23®, — % 
24<« 25% 

56% *% -1% 
13% 13% -% 
tt% 12% -1 
SB 68% +% 
30 30% j 

40% 40*, 

48% 40% "% 

9 91, -% 

23% Z)% +% 
37 37 -% 

94 86% +1V 

1TB 175 — 57| 
1% 1% 

111% 112% -1 
207* 20% -% 
W7% 1001, 

33% 34% 

15% 18% -% 
58% 56% -% 

2 2-% 

302% 306%+% 
»% W% -% 
54 54% -% 

48% 481; -', 
36 36?, +% 

103% 103%+% 
89 69 “1 

16% 16% 

»% 6 
20 % 20 % 

26% 28% +% 
16% 17% -% 

W% 2D 1 , +% 

024 24 -1% 

TO TO 
d25',2S% -% 
107 IB “% 
28% 26% -% 

5 33% +% 

3 3% +% 

51% 52% +% 
56% 58% -% 
9% 9% 

30% 31 -1 

a 42% +H| 
20% "% 
14% U% 

37 37% -% 

«l 5 
B» B -2 
5% S% -% 
78% 81 -% , 

14% 141, -% 
$2% « +%: 
40% 40% +% 

fl% 6% -%l 
22% 22% “1% 
19 «% +% 

32 32 -% 

33 33 

31% 31% -% 
371, 37% +% , 
24% 341} + % i 
22% 23% +% , 
01% 01% -% ' 
10% »% ■*% 
27», 28% +% 
417, 42 -% 

29% 30 % ■ 


12 Hamit 
Kfa far 

28% 15% 
4% 2% 

10% 3 
M% 21 
24% 16 
15% 12% 

53 1Z?| 

16 9 

«% 26% 
28% 20 
15 11% 

18% 11% 
19% 6% 
63% 35 
75 451, 

» 48% 

01% 3% 

11% 57, 

35 23% 

44 W 

»% 36% 

88), 51 

30% 227, 
34% 28 
281, 9 
25% 16 
38 28% 

78 43 

5% 1% 

7% S’B 
SO 12% 
81% 42% 
35% 137, 
28% 20% 
84?, 37 
22% 6% 
20% 1TO» 

37% 17?, 

17% 12% 

64% 4S 
22', 13% 

28% 147, 

28% 20 
13% 8 
18% HP, 
463, 30*, 
431, 10% 
33 15% 

581, 37 
33 23 

1% % 
3Z% 14 
112 % 53% 
210 % 102 % 
54% 33% 
25% 18% 

3% 3% 

13% 5% 
29% TO?, 

50 37 

34% 30 

04% 65 
20% 25% 
25% W% 

25 25 

88 64 

24 13 

56 45% 

124% 103% 
96 57% 

37, 1 

IB*, 12% 
29% Wl, 
32?, 101, 
3S% 20% 
3D, 25% 

23% W% 
32*2 28% 

17 13% 
27% 17% 
471, 29% 
21% 12% 

51 ** 

38% 27% 
91, 5 

46 31% 

271, 17 
44% 29% 
57% 36% 
11 % 6 
58*, 38% 
44 31% 

297, 20% 
22% 11% 
27% 14 
15% 8% 
361; 04% 
31 18% 

16% 13 % 
31% 15% 

103% 50% 
49% 32% 
12% TO 

35 02% 
31% 25% 
31% 2S7, 
27% 20% 
25?, 18% 
34% 21 

27 21% 

28% 22% 
37 32% 

36 18% 

III* **» 

25% 167, 
3'a 1% 

37% 221, 
5*4 2% 

31% 22% 
3 % 1 % 

17% 11 
20% 13 
11% 6i, 
U% 10% 
15% 5?, 
387, JO?, 
58% 45 
99% 80 

IS* 

W» 78% 

40% 26 
40 18% 

8% 4 

537, 23% 
222 IB 

as a 

sa I s * 

56>, 281, 
28% 14% 
63% 33% 
29% W% 
35% 21% 
31% 21 
30% 077, 
40% 21% 
28% 8% 
56% »% 
£» 3% 
28% 16% 
12 6% 
227, 19 
42 29% 

110% 51% 
28% 20*, 
17% 11% 

34% 23% 

54 42 
60% 37% 
13% 0% 

13 53, 

5 1% 

47, % 

48% 4% 
140% 107 

28 11% 

15'; 3% 
46% 38 
7), 4 

14% 51, 
43% 23% 
17% 7% 
573, 25 
56 35% 

401, 24% 
SUj 377, 

If* a. 

63 42% 

347, 13% 

29% 17% 

17% a 

18% 7% 
31% 17% 
12% 3 
7 !f * 

53 321, 

20 % 81, 
4% 
10% 4% 
58% 30% 
H4 76 
100 % 66 


ft 

Stock fa. OL £ 

ToraCo JO 18 15 

Tosco 

vjTourte 

ToyRUs 35 

Tracer 36 17 27 

Trainl nl.ro 10. 

TWA 

TWA pt£2S 15. 

Transnfl.sB 4.9 15 

TraMm&ja 66 

TARIty 1 7.1 

Tmcoagi.tt 
Tmgcap 8 

Traac&lla 14. 

Trrac pt3J7 8-0 
Trine pM.75 9.6 
TrsnExZ.36 17. 

Traraen 22 

TmwtdeTO 1.4 6 

Ttrid pf 2 5.0 
Trained! 16 5.0 11 

Trav pr a 76 t. 7 
TriCon 3J3* 12, 

TriCn pfZJO 73 
Trtaln i 12 5 8 

Trlted pf.tt 6 

Trifnd pf£22 66 

Tribune 1 1.5 12 

TrKntr.tte TO 2 

Trico -20 3.7 13 

Trtmy JO 3.4121 

Trmovw.40 £1 B 

TrilEnglOb .7 11 

TME pf 2 9.4 

TucsEFSJO 5.2 12 

Tulle* s 

TmnDs .70 4.B 

TycoL a .40 10 16 

Tyler 40 30 16 


TmnDs .70 4.B 

TycoL a .40 10 16 

Tyler 40 30 16 

u u 

UAL 1 £0 

UCCEL 20 

UQC n B 

UCU £04 7.8 

UNCInc 12 

URS JV 23 

U8FG £32 5J31 

USG a ID 

USX Cp10O 74 
USX pH40e 13. 

USX pi 205 9.7 
USX wt 

UniFrst 00 .7 18 

Unilvr 3e £9 15 
UniNV 5G6e £7 18 
UCampl.64 34 25 
UCerb si. 50 64 

UnCrtort 
UnionC 

UnElacl44 6.4 11 
UnEJ pMJO 9.7 
UnEI pfM 4 13. 

US pfL 6 94 
UrCI pf248 11. 

Un£1 pC.13 80 

UnEJ pf2.72 10. 

US pftf 8 9 8 
UnEx ni 96a U 
UnPac 1.80 3.4 

UnPc pf70S £3 
Unryl pt 8 8.4 
UnttDr 
UnAri n 

UnBmd05e 2 6 
UCbTVeOB 3 62 
Ulllum £32 7.5 5 

LHBu pf 3.97 13. 

UIHu pr£20 10. 

UlUu pi 4 13. 

WBu (*190 12- 
Umttnd .64 3 6 13 

UJerB sl.16 24 12 

UtdMM 

UPkMn 1 

UsairG .12 A 9* 
USHom 

USLae*40 24 11 
USSTtos .46 20 17 

USTob 146 4.7 12 

USW9ls344 S3 12 
UnSBk 13 

UnTocM.40 34 17 
UTcfl pf£S5 8.1 
UniTM 142 £71431 
UWR a 48 41 22 
(Jnitrda 00 10 42 

Unhrar 00 £15 

UmvFd10O 34 17 
UnLaafl.06 44 10 
UMtch n 

Unocal t 58 13 
Upjohral 42 1 7 24 

USLIPE1.12 £7 10 
UaBef 1.08a £9 

UtePL Z32 £9 IS 

UtPL pC40 83 
urn. ptZ-90 9 4 
UIPL pQ.36 8 6 
UtfH. pC-04 80 

LMNCo 1.460 4.4 11 

UMCo pC*4 91 
UMCo pr2.61 90 
UMCo pH. 13 11. 

V V 

VF Cps .6420 15 
Valero 

Valer pG.44 17, 

Valeyfn 3* 

VanDnd.10 £0 8 
varco 

Varan 06 14 74 

Varity 

Varo .40 2 6 41 
veeeo .40 24 24 
Vendo 

VestSe10Oa 8.7 
Vaamn 5 

Viacm s 28 14129 

VaEP pt 5 90 


Ck'oa i 

Sb dam Pus. 

lOOtHigh far IkTOarkin 
964 a% 28% a', 

1300 3% 3 3% +% 

172 37, 3% 3% -%, 

3886 30% 28?, 30% -% 

ISO 21 20% 20% +% 

153 13% 13% 13% +% 

634 17 16% 16% 

114 15% 15% 15% -% 
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■Bn Pop 1.12a 
.Banco*] .10) 
BcoHw t JO 
.-Bancwc 

BsnQH .60 

•BkNEs 1.12 
•BkMAm 1b 
Bankwi .I0r 
Ban la .40 
BaionD 
8a mss 
BsTnA 

BasAra 1.091 
BseiF 80e 
i BxtlMt ,10a 
! BayBka 132 
1 -Ba,iy .12 
.BnchCI 

Benlran 

Bei+Ha 
BetxLb 1.40 
&g B 

Big Bear t 

Bindly 

BwPes 

Biixjen 

B*McR 
Birdlnc 
BoalBn 165 
BobEv 300 

Bos' Be 1 

BsuiDig 
BetnFs .40 
BiaeCp 
Bienco .1? 
BtwTotn 
Brunos .16 
EuildT, 
9mnm 04 
BuirBa 

BMA 1.10 
i Buatntd 
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Saiee floutra are unotfldaL Yearly Mghs and lows rafted me 
previous 52 wracks plus the current week, but not the kanroi 
| trading (toy. Where a spfif or stock dwxtand amounting to 25 
par cam or mora tw been paid, the yaar's IxgtHori range and 
dMdend era shown lor the new stock only. Untras otherwise 
noted, rates at dhridenda era annual dbbursetnents based on 
the toiest dectoratioa 

. s-OMdend also exvals). b-ewaito ran of addend plus 
stock dbktond. c-fiquHaang dbidand. ckJ-caJtod. d^wwywrlir 
tow. ihdMdend factored or paid to preceding 12 months, g- 
dmfand in Canadian funds, subject to IK notvresldense tax 
kftrifand doctored after spst-up or stock dMdend. f-dMdend 
paid this yaw. ontineo. oafarrad. or no action taken at latest 
fartdand meeting, k-ttinoand declared or paid ins year, an ac- 
cunuHSvB Ksua with dwdancto In nrean. n-new issue m the 
past 52 weaks. The MgiHow range Begins with the start of 
trading nd-next day faheiy. P/E-prica-exnroqs ratio r-dtw- 
dend dedared or |Mid in prencang 12 months, plus stock d»i- 
fand. s-stoek sptt. OMdane, Dagm wnn sale of «pw. sis - 
sales, t-dwldand paid to nock to p recedin g 12 months, esti- 
mated cash value on ex-dtuidand or sx-rfambution data, u- 
new yearly high, v-tradmg hatted. ^ bsnkmpiey or racak+r- 
6Np or bMng reorganised under the Benkruotoy Apt. or secu- 
ritise assumed by such com pa nies, wd+fcoibuied wi-when 
tonmd. wwwHh warrants. x-exrtPfident or ex-ngm* wfo-ex- 
TOKribunon. xxHtomout warrants. y-ex-dMdend end sates m- 
fa. yfd yWfcl **saJes m lull 


C COR 
CML 

CPI 00 a 

CPT 

CSP 

CTECs .92 

CACi 

CbrySc 1.02 
CeiUi>: 
CaiGtog 
Cawy -H 

CapCro 
Cranio .080 
CareetC 
CaieirA 
Caringtn 
Canan t 

c asen 
C encor* 
CnwSC 180 

Centcor 
CwiBcs 126b 
CBsrfis 68 
CFiflB* 56 
Ceius 
CnapEn 
CmmSs 15 
CiwPts 
CniiTeh 
CnLwn AO 
Cheme* 
CnryCp .12 

CniChi 

CmPac 
Cnront 
CnrOws 01 


Sfas Higb low Latt Ckog 
|Hadsl 

S3 IB 17*; 17% - %' 

23 11% 10% 11% + % 

506 10% Hi, HP, - % 

707 3 2?, 2?,- % 

7 11% 11% 11% - %, 

43 17% Itt, 16% - % 

43 1% 1 5-16 1% + •«! 

285 23, 2% 2), + %‘ 

97 6% 6 6% + %i 

202 7% 7 7% - % 

291 14% 14% 14%- % 

414 IB 17% W + %' 

124 3% 3% 3% i 

222 tO 7 , 10% 10?,- % 

221 36% 35% 38-% 

104 3?, 3% 3% 

204 21% 21 21 

388 13 121; 12% — % 

2015 Hi, 15% 15% - % 

42 5 41, 4?,- % 

461 12*2 12% 121,- % 

52 11% 11% 11%+ % 

1 12 12 12 + % 

416 6 7% 7?,- % 

20 9-16 9-16 9-16 

1139 14% 14 14% 

171 14% 14% 14% - % 

57 11% fl 11 

210 15% 14 14-1% 

555 3% 3 3% — % 

1156 TO?, 471j 48% -1% 

255 37% 37% 371, 

409 13% 13% 13%+ % 

45 4% A 1-16 4% + % 

110 t73. 17 17%+ % 

1614 36), 36% 36),+ % 

48 3% 3% 3% 

238 34% 33 33% -1% 

29 11% 11% 11% 

723 1% ', 15-18- % 

434 % 11-32 % +1-32 

300 43 42% 427,+ % 

871 21% 20% 21% - % 

9G 25), 25% 25% - % 

65 14% 13% 13% -1% 

230 10% 10', 10% - % 

TO 12% 11% 11?,- % 

256 18 17 17 - % 

175 17% 18?, 17% + % 

1530 107, 10% 10% - % 

5811 31% 30% 31%+ % 

583 41% 40% 41% 

071 9 6% 8% - % 

2 12% 17% 12% 

142 73, 71; 7% 

147 17 16% 16), 

602 43>, 43% 43% - % 

67 3% 3', 3% 

178 8% 8% 83, 

IBI 8 7% B + % 

97 14% 13% 13% - % 

IBB 171; 17 17 - % 

96 13% 13 13 - % 

1523 14% 14% 14% 

122 07% 26), 26),- % 

M2 10% 9?, 10>, 

3 13% 13 13 

57 3% 3% 3% - % 

662 2% 2 01, - % 

41 11% 11% 11% - % 

183 4 3% 313-16+1-11 

372 16 15?, 16 

70 23 22% 223, - % 

63 4% 4 4 - % 

B B 

61 26% 26 26 - % 

38 10% 10 10i, + % 

*8 7 7 7 

34 33% 32*? 33 

423 4% 3), 4%+ % 

428 51% 491; 5Q%-1% 

76 71; 7% 71,-1, 

41 13% 13 13 - % 

1016 32% 31% 32 - % 

257 6% 5% 5% - % 

210 32*, 32 321, - % 

173 18 in? 18 + % 

21 11 10% 11 

690 21% 20). 21 + % 

27 71, 63, to, 

26 9% 9% 9% 

29 3to, 37), 38%+ % 

2014 15 14% 147, 

295 43% 40% 43% - % 

125 16% 16% 16% + % 

2a 17% 171, 171, 

7 7% 7% 7% — % 

12675 2780 Z780 -BO 

239 TO 39% 39% - % 

125 17?, 171; 17% — % 

148 IB), 17% 18% - % 

131 10% 10% 1t% - % 

271 5% 5 5 - % 

678 M% 13% 14% + % 

47 6% 8% 6% + % 

160 B% 8% 8% •* % 

87 45% TO 45% 

*310 26% 25% 26% 

73 35% 35% 35% 

10 3% 3% 3% — % 

56 22% 221, 22% — % 

177 7 6% 7 

a? 4% 4% 4%- % 

601 ?, 11-18 13-16+1-16 

3U8 21% 207* 21 - % 

117 20% 19% 197,- % 

2 14% 14% 14% 

7 14% 14% Ml; + % 

25 071, 07 27 - % 

t«3 9 6% 8%- % 

C C 

10 S% 5% 5% 

149 16% 16% 16% 

2B2 30 29% 29), — % 

724 4 % 4% 4% 

104 57, 5% 5% - % 

■7 22 20% 20% - % 

247 2% 2 9-16 2 11-16 + t-H 

855 24J, 34% a,%- % 

132 9% 9 B%+ % 

TO 3 213-16 3 

546 8 7), 0 + % 


546 8 7), 

62 1 1-16 1 
167 19% 19 

1278 7% 6), 

1229 16), 16% 
BO 22% 22 
297 18 17% 

93 261; 26*, 
40 14 % 14% 

342 50% TO 
365 35% 54 
273 62% 61 
630 29% 28% 
32 32?, 32% 
1562 26% 27% 
100 1% 1 5.16 

1027 31% 30% 
216 9% 6% 

43 &% 5 

70 17% IP* 
129 7% 6% 

47 11% 11% 
2?« $% 7% 

522 33% 33 
ISO 13% 12% 
247 12% 12% 


5% 

16% 

aw*- % 
<% 

6%- % 
20% - % 
211-16 +1-16 
24?,- % 
9%+ % 

3 

0 + % 

1 - 1-16 
19% - % 
e'i- % 
16% - % 
22% - % 
17% - % 

*% + % 
14% - % 
49% -1% 

35 + % 

62 

29% 

32% - % 

28 - % 
l%- 
31% - % 
6% - % 

5 - % 
IP, - % 
E'i- ’4 
11% 

8 - % 
33 - % 
tt), - % 
tt% 


Stock Saks High tow Last Dm 

IHads) 

[Dntes .150 51 52*, 51% 52% + % 

iCtpner 386 13% 13 13 - % 

>Dprlco I 23 tt, 8% 87, 

'Criccn 79 11% 11 11% 

iCtzSoCp JB 550 27 26*, 26% - % 

CcFids JB 336 33), 33% 33% - % 

fcutJ As I 533 30% 29% 30% + % 
iCtzU Bs 239 30% 29 30 + % 

lyfed .40 2685 17 1B% 16*;- % 

.52 139 20 19% 19% - % 

S6 54 233, 231; 23% 

2 14 14 14 - 1; 

2 27 13% 13 13% 

616 17 16 16% 

387 187, 177, 181,- % 

858 18% 17% 16 + % 

56a 11 51% 51% 51% 

82 14 13% 133,- % 

14431-16 2?, 3 - % 

169 11% 11% 11% 

58 B% 6 6 - % 

115 127, 117, 12% - % 

1.12 1 45 45 45 

1430 22 21% 21% - 3, 

oNt 071 1094 14 13 13%- % 

458 7% 7% 7% — 3, 

.12 1200 23% 24% 25 - 5, 

omttta 20 676 12% 121, 12% - ’, 

*1 239 1 13-16 1% 1% + % 

K £20 1151 48% 48% 48% - %■ 

mceUs .60 1225 32 31% 32 + % 

miShg Jfl TO 12 11% 11% - % 

mAmlt TO % % % 

omSys 00 25 6% 8% 6% 

CmpCds 250 17 18% 17 + % 

CmpCrs 06 944 12% 10 12% 

Campus 65 1% 1 9-16 1 9-16 -1-18 

CCTC 740 3% 3% 3%- % 

CmpAxs 485 Z% 21% 22*, - % 

CmpOt JW 22 7% 7% 7% + % 

CptEnt 41 T 67, 7 

CmptH 20 M% 10% 101,- % 

CmpWn 52 4% 4% 4%- % 

CmpLR .12 60 5 4% 5 

CmptM 551 2 3-16 2 1-16 2 3-16 

CmpPr 225 4% 4% 4% + % 

CmTsAs 00 99 12% 10 10 - % 

382 1% 1% 1%- % 

30 9-18 9-16 9-16- % 

54 12% 12 12% 

ConcpS 56 9% 9% 9% — % 

CnCap £40 251 14% 13% 13% - % 

CCnpR 1.68 76 8% 7% 7% -1 

ICCapS £« 412 11% 11% 11% - % 

ConF&r 3 7% 7% 7% - % 

CnsPap 1 60 *142 51 50% 50% - % 

ConsPd .08 110 3% 0i, 3% — % 

Consul 118 3 27, 3 

CmlBc £0«b 73 60% 59% 59), - % 

COHIIh 40 103, 10% 10% - % 

ClLasr 78 9% 8% 8?, - % 

Convgt 2246 5?, 5% 5?, 

Convrse 2188 27% 27% 27% 

CooprO 1816 2% 2 5-16 2 5-16 -3-16 

CooprL 52239-16 35-16 3 7-16-% 

CooreB JO 978 30 29 29% - % 

CopytM 332 11% 9% 11%+ % 

Corcom TO 6), B 6% - % 

Cordis 340 10?, 10% 10% - % 

CoraSts 104 1073 41 40% 40% 

Corvus 62325-16 2% 25-16-1-16 

CrkBri .14 95 17 16% W% - % 

CrazEd 1213 37% 38 36% - % 

Clonus 188 213, 21 21% - % 

CrosTr JO 1002 16% 15% 157, - % 

CioskJS 842 17% 163, 17 - i, 

CwnBk 121 153, 15 15 - % 

Crumps 06 «4 29 28% 283, - % 

Cutlrfr 20 20 15% 15 15% 

Culuma JO 102 22% 22% 22% - % 

Cycres 12 tt 11% 1H, - 

D D 

DBA 1B6 15 14% 15 + % 

DCH 34 3% 3 3% 

DEPs 243 11% 11 11% - % 

DEC 1564 10% 10 ID - % 

DaisySy 1110 8?* 8% 8% - % 

DmnBlo 33 6*? 6% 6% 

DartGp .13 38 159 153 154 -7 

Dowd 04 165 13% 13% 13'; 

DUO 225 10% B% 67,- % 

OtSwm 174 6 5% 5%- % 

Dasscp 8 31 31 31 

Dtastn B 2% 2% 2% + % 

Datum 100 5*, 5% 5% — % 

.Dawson 54 4% 3?, 4 - % 

DeoSnp 00 188 30), 30 30% - % 

Data lb .72 588 15% 15% 15% + % 

IDeltauS 80 7-16 % 7-16 

.DemMd 163 5% 5% 5% - % 

(DWgPr 75 21% 20% 203,-1% 

Diaoonc 903 3% 37-16 37-15 - 1-18 

IDtoaun 19 19 16% 18), - % 

□icmml 196 2% 2 2% + % 

iDWtfC* 357 175, 17 17 - % 

'Done* 137 48% 46% 46% -1% 

DlrGM 00 704 171; ip, 163,- % 

.DomB 1.32 x162 48% 45% 45% - 1% 

OrchH 08 76 21% 20% 21%+ 3* 

DoylDB 08 128 21% 21 21 

Orwitz 00 10 10 10 10 - % 

DiesBa 1064 22*, 19% 20% -2 

iDretfrs 2TO0 19 16% 18 -1 

DrayGr 341 28% 25% 26% - % 

.DunkOn 08 303 34% 33*; 34 - % 

Durlron J6 25 10% 9?, 10 

Durfll .16 101 12% 12% 12%- % 

Dynscn 115 12 11% 11?,- % 

Dyntcnc 173 27% 28% 28% - % 

E E 

EOTel 2 3 2% 3 - % 

EagrTI 246 2% 2% 29-16 -1-16 

EconLs 1367 25% 24% 24% - % 

BPas 1 S3 720 17), 17 17% - % 

Elan 435 131, 13% 13% - % 

El Dug 47 7% 7 7% + % 

EWcBlo 191 7 «% 7 - % 

ecam 197 6% 9% 6%+ % 

Betted 97 11 10% ID), - % 

EJcRnr 78 n% u% 11% 

BOMts 23 3 2% 2% - % 

EironEI 83 6 5% 5% - % 

.Emute* Ml 5% 5% 6% - % 

Snflta 11 5% 5% 5% - % 

EnaoLs 32 1?, 1% I?, ♦ % 

EngCn* 851 12% 10% 11% - % 

Erfatl 17 19% 191, 19% - % 

Eng pea .17 16 12% 11% 12% + % 

EnzBts I 63 10% 10% 10% 

Equal 545 5% 5 5 - % 

EqiOii 227 47, 4% 4), + % 

iEraTI 1.06c 296 31% 31% 3*% + % 

Ertytnd H5 15% 15% 15% - % 

EvnSul 168 22% 21% 22 - % 

lExOvir 81 12% 11% 11% - % 

F F I 

FMI 02e 6015 10), 10% 10% - % 

FamRen 83 2 1-16 21-16 2 1-16 

FarmF 50 13), 13% 13% 

FarGOS 1 2079 40 30% 39% 

■FedGrp 580 11% io% 11 - % 

Fercrflu 344 4% d% 4% -1-16 

Fibrora 97 sv *), 4%- % 

FifllW 1.40 669 39% 38 38% - 1% 

FittiiTs 1.28 18 61% 61 81% + % 

FiggieB $a 20 48% 46% «% + % 

Filtrttt .44 111 17 16% ir 


Saks High law Us Chug Stack 
IHatfsl 


Saks High Law Uu Cbng 
(Hndsl 


Finako 00 
Fmgmx 
Firugan 
FAlaBs .84 
FIAT ns 1 

FComC 100 
FtCont 63e 
FExec 
FFCahi 
FFFlMs .40 
FlfttCp -TO 
FiFnMg 
FtFIBfc .44 
FJetW 100 
FMdBs .66 
FNCinn 1.48 
FRBGs .60 
FiSRa 00a 
FSacc l to 
FTenns 1.12 
FatUCs .66 
Fiend .46 
FlaFdl 

FlaNFs M 
FlowSs 
Flurocb 06 

Fonarfl 
FUoAs .04 
FLioSs 03 
ForAm .96 
For mud 1,10 
FortnF 
Forms 
Forums 
Foster .10 
Fremnt AO 
Fudrck 
FulrttB 06 

Galileo 
GamaB .021 
Genetcs 
Gen ex 

Gen Ms .06 
GtoanG 05 
GoUas .10a 
GouMP .76 
GrKD SB 

Gradco 

Grantre 
Giphts 
Grph&c 
GWSa* M 
GtSoFd 

□men 

Guittttl 006 

HBO .10) 

Habers 
Hadco 
Hatfson 
Ham Oil JtJTj 
HaipGp .26 
HntNl 1.72 
HawkB 
Himayn 
HcngAs .16 
HcngBa 04 
HelenT 
Hefi* 

Hi&ers 88 

Hnskarn 

Hogan 

Honind .64 

Horzmd 

HBNJ 

HunUs 

Hntgfn 

HuntgB 04b 

Hyponx 

HywhM 

JLC 

IMSs .12 

ISC 

lent 

Imunex 

Inacmp 

IndiNs 1.100 

WoRss 

hifim 

msiNts 

Intecm 

mtgOw 

IrnoGen 

ISSCO 

Intel 

tmtSy 

intrTel 

Intffld 

InlHFlr 00 
.tmgpra 
Intirngn 
llntmec 
| Inlimtr 
) IntCUn 
'(Game 
imKing 
IlnlLse 
linUoOll 
1 IFtlS 
tomega 
Isomd* 

Hal 


25 3 % 3 

285 67* 8% 

1 11 % 11 % 
683 22% 21% 
527 30% 30% 
248 19 18% 

72 4% 4% 

6536 23% 21', 
346 23% 23 

69 32% 30% 
336 18% 16 

216 20 TB% 
223 32 »% 

110 51% 50% 
93 36 34% 

81 46), 46% 

277 £8), 28*; 

43 28 % 2B% 

143 25% 25 
433 32 30% 

978 27% 27% 
37 18% 18% 
754 15 14% 

229 26 24% 

517 8 73, 

105 14 13% 

771 10% 9% 

2091 11% 11 
2039 15% 137, 
751 373, 37% 

222 73, 7% 

690 25 24% 

52 1 13-16 1% 

1074 B% 83, 

42 4% 4% 

235 24% 233. 
306 33, 3% 

278 281, 27% 

G G. 

564 30 29 

252 5% 5 

2373 79% 76% 

256 2% 2% 

189 8% B 

1734 21% 19% 

407 27% 26% 

96 14% 14% 

602 21% 201, 
20 14% 14 

184 B 7% 

5 17% 17 
2947 10% 9% 

43 17 15% 

86 9% 9', 

289 28 % 27% 
31 133, 13% 

H H 

1278 11 10% 

90 7% 7% 

10 4 4 

HI 57, 5% 

119 B?a 9% 
497 30% 29% 

B5B 45% 45 
77 27, 27, 

502 4% 37, 

383 22 21% 

142 23 22), 

104 6% 5% 

10 24% 24% 

85 SI?, ai% 
20 15% 14), 

560 97, 9% 

26 39% 39% 

146 £i, 6*, 

380 43 % 42% 
233 26% 26% 

52 19% 19% 

143 293, 29 

168 12% 11% 

15 3% 

I 1 

2 7% 7% 

606 237, 23% 

793 12% 12 

588 0% 87, 

B48 13% IP; 

11 4% 4% 

450 36% 353, 

365 Z3i; 22% 

3 IP, 12% 

13 7% 7 

327 47, 4% 

159 8 7% 

1150 10% 97, 

20 9% B% 

5916 18% 17% 

333 6 5% 

4019-16 19-16 
15 10% 10*. 
543 15 133, 

2216 25% 24% 

496 4 3), 

145 14% 14 

20 *3, *), 

992 15% 13% 
25 10% 97, 

31 23% 22*; 

589 26 25% 

B5& 10% W, 
560 19-16 17-16 

497 10 9% 

25 11 10% 

660 12% IK, 


3 - % 
67, + % 
11% 

21% - % 
30% — % 

19 

23**- 7* 
23), 

30% -1% 

18 - % 

19 -2 
31% - % 

50% - % 
34% - % 
46% 

29% 

26% - % 

25 

30% - 1?, 
P%+ % 
16% - % 
14% - % 

25 -1% 

?■ 

13),- % 

9 %- % 
11% 

14% - 7, 
3P, 

7% — % 
2+% - % 
1% -1-16 
87,- % 
*'• ~ ’) 
a U 

277,- l, 

30 +1 
5%+ % 

79 - % 

2% 

e%- % 
20 % - % 
26% — % 
14% — % 
21%+ % 

14 

7%- % 
17%+ '; 
»«- % 

16 -1% 
9%- % 
28% 

13% + % 

10 % - % 

?-% 
5%- % 
97* 

29).- % 
45% 

2%- ') 
4% 

21% - % 

23 

8 + % 
24% + % 
2l%+ % 

15 

97,+ % 
393,+ % 
6',- '« 
43-U 
27*. - % 
19*, 

39% - % 
11% “ '4 
31; 

7% 

23%+ % I 
12% - % , 
9% - % I 
13'?+ % I 
«B" % I 

36% - % , 
22% -1% 
12% 

7 - % 

4 13-16 - 1-15 
.7%- ', 
10% + % 
9% + % , 
IB - % 
67, 

19-16 I 
103. 

14 + ', ' 

243, - % 
3%- % 
14% " '* 
43, + % 
137, - ,% 
B7, - *, 
22*;- % 1 
25', 

10% - % 

1 9-18 + % 
97, 

10 % - % 
«7,- % 


. Leiner 
|LewtsP 08b 
; Lencns 
i Liobri .09 
LinBrd 

(LincTel 220 
{LindDrg 16 
' LizCJAS 05 
I LongF 1.40 
(LOUIS 
-Lypnos 


153 IB 

9b 32 8), 

121 3% 

.09 50 34% 

791 SO', 
20 18 45), 

16 n 6% 

05 2544 43% 

.40 90 31% 

894 31% 
506 20% 

M 

ISO 8% 
34060 9% 
155 6% 

08 22 28% 

723 11% 


MBI 190 6% 

I MCI 34060 9% 

i MPSJ 155 0% 

I MTS 08 22 28% 

; MackTr 723 11% 

|MadGE £20 123 38 a, 

Magnet .TO 246 24 % 
MlltRl 13 9*, 

Maims .Oio 47 13% 
UgtSd 276 13% 

.Man.rw 00 34 17% 

MfrsNs 124 236 45% 

-Maicus 03 9 24), 

.MaiguX 368 4), 

Marctsi 133 8', 

MarldN 1 25TO 42% 
.Usceis 2*5 24*. 

;Uassior 137 2 3-16 

MfltrxS .10 34 30% 

-Maxcre 1384 IP, 

'Manvel 2 13% 

■ MayPt 29 1% 

‘McCrtn 08 283 41% 

McFari ■ 78 67, 

•Mode* .05 4 8% 

MeiKie 1« 5% 

: Mentor 413 14% 

MemrG 13« 117, 

'MerBcs 140 170 34 

iMeicBs 96 340 39% 

'MerBos 15 22% 

i MrdnBc 100 121 49% 


■ Merltr 20 
jMeryQ 
Mieom 
MiciD 
MkcrMk 
MJcrdy .06 
,-MicrTc 
.MiCrop 
MlcSem 
1 Micnfl 
.McfPcA 
’ ViOSlFd 40 


00 507 10% 

357 14), 
&b 11 
62 47, 

15 3*, 

.06 102 4i, 

1574 7% 

674 167, 
268 7% 

432 28% 
95 3), 

*0 y> 24*. 


MidlBX 104 275 45% 

MdwAir 127 7*, 

MtlIHrs .44 763 24 

' Million 5 6% 

Mill.pt -s .38 2373 31% 

Mmtocr m 6% 

MlDSIAI 362 27*; 

MGask 11 7 

. MobICB 161 16), 

Modine .76 8 24% 

Moleclr 107 9% 

Mo lex 03 897 43 

MonfCI 45e 20 5* 

MonAnl 829 14% 

Mono! (t 956 12*, 

MonuC 1 TO 4 56 

Morflp 01 55 15% 


Monsn 46t> 364 n\ 
Moseley 440 4*, 

MorCiO -.30 5 163, 


440 4*, 

5 1G3, 

N 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 


Oil hopes 
fuel late 


recovery 


A LATE RALLY by ail shares boosted 
blue chips on Wall Street yesterday and 
reversed sharp early losses, writes Paul 
Hannon in New York. 

Reports that Opec oil ministers were 
nearing agreement on limiting produc- 
tion levels also boosted crude oil spot 
and futures prices. 

The Dow Jones industrial average, 
down over 24 points at midsession, fin- 
ished the day 6.33 higher at 1,769.97 al- 
though the transportation and utility av- 
erages failed to recover from eafly 
weakness. Volume totalled 129m shares. 

The opening falls were attributed to 
growing unease over recent corporate 
results and today's start of the Treasury 
refunding programme. The market was 
also taken by surprise by heavy arbi- 
trage sell programmes linked to stock 
index futures, which opened at a steep 
discount to cash indices. 

Among leading blue chips IBM re- 
versed an early loss of S% to close $V4 
higher at $131% in heavy turnover, 
American Can was $% ahead at 581% 
and Merck reduced early losses to finish 
$% lower at $107. 


In the firmer oil sector Chevron added 
S2% to $38%, and Exxon gained Sl% to 
$61% while Texaco firmed $% to $29%. 

The flow of corporate results virtually 
dried up. Of the leading companies that 
have already announced trading state- 
ments for the second quarter, estimates 
place their net income down 5 per cent, 
the sixth consecutive quarterly decline. 

Steelmakers, which produced some of 
the worst results of the three-month pe- 
riod, were active again yesterday, with 
USX up $% to SI 5% despite early fears 
that the country's largest steel group 
may be in for a protracted strike. Bethle- 
hem held steady at $7 while LTV fell S'A 
to S2%. both in heavy trading. 

The car sector was broadly higher des- 
pite reports that output from Detroit 
was down 9.5 per cent in July. General 
Motors at $69% was $1% higher while 
Ford gained $1% to 554%. Chrysler, 
which announced that it was increasing 
its 1987 model prices by an average 5.7 
per cent, added 51% to $36%. American 
Motors, however, dropped $% to $2% in 
heavy turnover. 

Hammermill Paper dipped $% to 555% 
after the board rejected a $900m bid by 
an investor group led by Mr Paul Bilze- 

ri an . 

Coca-Cola, which is appealing the in- 
junction against buying Dr Pepper, the 
soft drinks group, advanced $% to $38% 
while PepsiCo rose S% to $31%. 

Among media stocks. CBS held an 
early S% at $128% on reports that the 
board was pressuring Mr Laurence 
Tisch, its largest investor, to declare his 
intentions about the broadcasting group. 

Taft Broadcasting fell SI to $112% on 
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STOCK MARKET INDICES 


CURRENCIES 


NEW YORK August 4 Previous Year ago 
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FINANCIAL FUTURES 


Aug 1 Pro* Year ago 


MS Capital Inti 328.0 330.1 220.0 
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GOLD (per ounce) 

August 4 Prav 

London $35935 $36235 

Zurich £35935 £359-00 

Parts (fixing) $380.38 £36259 

Luxembourg 538030 $380.90 

New York (Dec) S367.00 $36730 


CHICAGO Latest High Low Pn» 
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Ti n eu rn o ntl i Eurodollar 

Sim points of 100% 

Sept 93.54 9334 33.51 9335 
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E50.000 32nds of 100% 
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• least avaOabh figures 


reports that an investor group led by Mr 
Robert Bass had increased its holding in 
the company 19.5 per cent 

The airlines sector, which has posted 
some broad gains in recent weeks, saw 
Eastern hold unchanged $8% on plans to 
cut its transatlantic operations while 
UAL, the largest domestic carrier, re- 
treated Sl% to S50% on reports that its 
takeover of Frontier Airlines from Peo- 
ple Express has encountered problems. 
People Express lost S'A to S5A. 

The bond market was uneasy ahead of 
the refunding operation. The Treasury's 
key long bond, the VA per cent due in 
2106, fell at 97 l Va: to yield 7.45 per cent 
while tiie other bellwether issue, the 7% 
per cent of 1986, was %i up at IQO^u to 
yield 7. 3D per cent. 

Federal funds opened at 6Vi« per cent 
but later rose to 6% per cent The Feder- 
al Reserve Board announced a S1.5bn 
customer repurchase agreement and its 
intention to buy S90Dm of Treasury bills 
for a customer account 


LONDON 


Uncertainty 
continues 
as £ falls 


THE UNCERTAINTY and nervousness 
which developed late last week in Lon- 
don continued yesterday as sterling 
slipped further. 

Mounting pressure over the imposi- 
tion of economic sanctions against 
South Africa was another restraint 
Companies with connections in South 
Africa attracted nervous offerings and 
lost further ground. 

The FT-Ordinary share index ended 
at its lowest level of the session, down 
11.9 at 1,261.5, and the FT-SE 100 share 
index fell 16.4 to 1,545.4. 

Issues with the sharpest falls included 
Barclays, off 18p at 477p. Vaal Reefs £1% 
lower at £33%, STC lOp down at 156p 
and Bass, at 735p after a loss of 30p- 

Gilts fell with the exchange rate. 
Longs drifted by as much as % and the 
partly paid tap, Treasury 8% per cent 
2007, dosed that much lower as well at 
23%. 

Chief price changes, Page 31; De- 
tails, Page 30; Share information ser- 
vice, Pages 28-29. 


AUSTRALIA 


A BANK HOLIDAY in Sydney severely 
reduced trading, and the All Ordinaries 
index fell 4.7 to 1,120.2. 

The market was also weakened by the 
continuing negative reaction to the Re- 
serve Bank's move to boost its redis- 
count rate from 16 per cent to 18 per 
cent to support the sagging dollar. 

Golds remained higher, however, ben- 
efiting from the softer dollar and higher 
world bullion prices. Central Norseman 
added 20 cents to AS9.50, Kidston 10 
cents to AS6.70 and GMK 8 cents to 
AS9-28. 

Higher interest rates hit property de- 
velopers which gained last week from 
the Government's move to relax foreign 
investment restrictions. Hooker Cbrp 
shed 3 cents to AS2.45, and Jennings In- 
dustries faded 10 cents to AS1.90. 

In banks ANZ was cheaper at AS4.60, 
down 7 cents. 


HONG KONG 


HEAVY FOREIGN BUYING fuelled a 
rally in Hong Kong and pushed the 
Hang Seng index through the 1,900 bar- 
rier to leave it up 32.17 at a record 
1,906.28. 

Turnover surged to HK$862.7Im, up 
from Friday's HK$526.54m and the high- 
est so far this year. 

Blue chips with high international 
profiles were sought as overseas inves- 
tors shifted large amounts of capital into 
the exchange. 

Hang Seng Bank jumped HKS1.25 to 
HKS35J25, both Hutchison Whampoa 
and Cheung Kong gained 50 cents each 
to HKS32.25 and HKS24.00, Hongkong 
Bank added 30 cents to HKS7.05 and 
Winsor Industries rose 25 cents to 
HK$8J20. 


SINGAPORE 


THE VICTORY of the ruling National 
Front in Malaysia's national elections on 
Sunday boosted the spirit in Singapore 
after two lower sessions, and prices end- 
ed sharply higher in places. 

Blue chips and quality stocks were the 
most popular. The Straits Times climbed 
10.44 to 751.75. 

UOB was the most active issue with 
2.07m shares changing hands. It rose 8 
cents to SS4.00. Among other banks Mal- 
ayan Banking added 20 cents to SS3.90, 
OCBC gained 10 cents to SS720 and 
OUB advanced 5 cents to SS2.97. 

Elsewhere, Genting rose 14 cents to 
SS4.40, Hong Leong Finance 17 cents to 
SS2.43 and Singapore Airlines 15 cents 
to SS7.40. 


SOUTH AFRICA 


AFTER RECORD HIGHS last week, Jo- 
hannesburg ended yesterday with no 
clear direction and with some investors 
uneasy over the possibility of economic 
sanctions from overseas. 

The move by the Reserve Bank to low- 
er its base discount rate by half a per- 
centage point to 10.5 per cent came too 
late to affect trading. 

Golds were mixed, with Vaal Reefs R3 
higher at R282 and Southvaal R1.5Q eas- 
ier at R131J0. 


TOKYO 


Investors 


remain on 
sidelines 


GROWING SENTIMENT that the mar- 
ket has entered a correction phase and 
the yen's rise against the dollar saw 
share prices fall for the fourth consecu- 
tive session in Tokyo, writes Shigeo 
Xishiwaki of Jiji Press. 

Tr ading was thin, and prices edged 
down with the exception of electric pow- 
er and gas issues and some speculatives, 
which firmed on small-lot buj-ing. 

The Nikkei average lost 21.69 to 
17,263.10 on volume of 330.35m shares, 
almost half that of the 759.80m shares 
traded last Friday and less than the 
402.38m of Saturday's half-day session. 

Tr adin g volume on the Tokyo stock 
market exceeded lbn shares in 13 of the 
26 sessions in July, reflecting active 
de alin g in large-capital issues such as 
steel, shipbuilding, electric power and 
gas. 

Losses outnumbered gains by 389 to 
363 with 156 issues unchanged. Institu- 
tional and individual investors remained 
on the sidelines because of the yen’s 
sharp rise and the customary lack of in- 
centives early in the week. Some inves- 
tors were awaiting the impact on ex- 
change rates and Wail Street of the auc- 
tions of S28bn worth of US Treasury 
bonds and notes to be held from August 
5 to August 7. 

Electric power and gas stocks benefit- 
ed from the yen's surge. Tokyo Gas, 
which topped the list of active stock with 
26.32m shares traded, rose Y14 to Y773. 
Tokyo Electric Power added Y160 to 
Y5.750. These two issues have been lack- 
lustre after reading highs of Y860 and 
Y6.070, respectively, on July 31. 

Large-capital issues such as steels and 
shipbuildings, which had been favoured 
in July together with electric power and 
gas shares, were depressed. Nippon Ko- 
kan, with 9.11m shares traded - less 
than both of its July peak levels - eased 
Y5 to Y218. Mitsubishi Heavy Industries 
also lost Y6 to Y470. 

Mitsubishi Electric and Toshiba, fa- 
voured as quasi-large-capital issues in 
the second half of July, slipped Yl and 
Yll, respectively, to Y438 and Y489, part- 
ly because of the yen's fluctuations. 

Large trading houses attracted buyers 
in the morning on hopes of lower inter- 
est rates but levelled off in the after- 
noon. Mitsui and Co, with 13.62m shares 
traded, rose Y13 in the morning but 
closed Yl down at Y540. Mitsubishi ad- 
vanced Y13 at one stage but closed Y2 
down at Y925. C. Itoh and Co also shed 
Y2 to Y883. 

Some speculative issues surged in the 


depressed market Takaoka Electric 
Manufacturing gained Y100 to Y1.220 on 
reports of expanded capital investment 
by Tokyo Electric Power. Kyowa Den- 
se tsu added Y150 to Y1.B30 on hopes of 
increased orders from Nippon Telegraph 
and Telephone. 

The bond market was not impressed 
by the yen's surge against the dollar. 
The yield on the bellwether 6.2 per cent 
government bonds due in July 1995 rose 
to 4.685 per cent from last Saturday's 
4.645 per cent. 

Investors sold the benchmark bond, 
discouraged by the failure of the yield to 
fall below the 4.64 per cent level reached 
on Saturday on speculative buying by 
dealers. Most were awaiting the out 
come of the yen's movement against the 
dollar. 


EUROPE 


Boosted by 

domestic 

influences 


DOMESTIC FACTORS gave a boost to 
most of Europe's smaller bourses yester- 
day, although the weaker dollar and the 
onset of the summer break left many of 
the bigger markets lower on balance. 

Brussels rose in the wake of agree- 
ment between the Government and fi- 
nancial institutions that will cut direct 
state debt interest payments. 

The rise was unusual as it took place 
on the last day of the present trading 
fortnight, normally marked by profit- 
taking. 

Banks and insurance stocks were gen- 
erally higher. Generate de Banque 
added BFr 50 to BFr 5,890 and Krediet- 
bank BFr 225 to BFr 15,825. BBL was 
steady at BFr 3,025. Among insurance 
stocks AG rose BFr 500 to BFr 25,600. 

Elsewhere, industrials firmed, with 
Vieille Montague up BFr 130 at BFr 
5,830, while chemical Solvay firmed BFr 
70 to BFr 7,080 and Petrofina BFr 50 to 
BFr 8,160. 

Stockholm again proved the star of 
the day by closing at its third consecu- 
tive record high. 

Among actives Pharmacia, which 
plans to buy a major US ophthalmic in- 
strument maker, added SKr 1 to SKr 
210. Other pharmaceuticals and biotech- 
nologies included Fermenta, which lost 
SKr 3 to SKr 145 against the trend, al- 
though Astra added SKr 5 to SKr 675. 

Elsewhere, Electrolux, which led the 
rally, rose SKr 8 to SKr 304 while forest 
group SCA also rose SKr 8 to SKr 293. 
Ericsson added SKr 1 to SKr 221 and 
Volvo SKr 7 to SKr 392. 

Milan saw good gains among engi- 
neering and banking shares in the wake 
of falling inflation, a resolution of the 


government crisis and improved eco- 
nomic prospects. 

Much of the rally was ted by Flat, 
which added L050 to 15,050, and its relat- 
ed companies including IFI, tip LL30Q to 
L28.510, and Fidis. up L200 to L20.7B0. 

Paris benefited from late buying to 

close mixed to higher. \- : •' 

A rise in car registrations during June 
helped motor stocks, with Peugeot hold* 
ing steady at FFr 990. tyre grasp WScbel- 
in adding FFr 60 to FFr 3^20 and parts 
company Valeo unchanged at FFr 513. 

The dollar's fall hit some stocks on 
worries over exports. Perrier, .the miner- 
al water group, slipped FFr 8 to FFr 773, 
and champagne-to-rosebush group Mo* 
et-Hennessy lost FFr 59 to FFr 2.23U. 

Madrid also closed higher ted by utili- 
ties, but Oslo fell amid worries over the 
Opec meeting and its efforts to cut quo- 
tas. 

Frankfurt showed some improvement 
by the end of the day although the Com- • 
merzbank index, set at nudsession, was 
7.7 down at 1,822.4. 

The weaker dollar dampened prices 
initially, but demand from abroad gave a 
filli p to most sectors. 

Among car manufacturers Daimler 
Benz, which is building a new plant, 
rose DM 5 to DM 1,123 and VW DM 2 to 
DM 444. However, BMW Was unchanged 
at DM 473 ex-rights while Porsche lost 
DM 7 to DM 942. 

Banks ended mixed. Hypo-Bank, 
which announced higher first-half par- 
tial operating earnings, lost 50 pfg to 
DM 544.50, Commerzbank rose DM 2.50 
to DM 291, Dresdner was steady at DM 
407 and Deutsche slipped DM 4 to DM 
777. 

Chemicals were also mixed, with 
BASF up DM 1.10 to DM 241 and Ho- 
echst up DM 2.50 at DM 242.50. But Bay* 
er fell DM 10 to DM 262.50. 

Among retailers Kaufhof gained DM 9 
to DM 476, Karstadt DM 4 to DM 388 
and Horten DM 4 to DM 202. 

In the bond market long maturities 
gained up to 30 basis points although 
most paper rose by about 15 basis 
points. 

The Bundesbank sold DM 102,7m of 
paper after selling DM 1312m on Fri- 
day . 

Amsterdam rose on an upsurge of for- 
eign interest although the market closed 
down from levels reached earlier in the 
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Sterling Money Account managed by offshore bankers, 
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muscle in the money market) and enjoy the convenience 
of a cheque book for all normal banking services, including 
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Banks led much of the rise buoyed by 
hopes of good half-year results. ABN 
rose FI 5.50 to FI 625, NMB F11.50 to FI 
217.50 and Amro FI 1.40 to FI 113.10. 

Among tiie internationals, Akzo and 
Royal Dutch added FI 1.30 each to FI 
163.30 and FI 185.50, respectively. Unt- 
lever was FI 7 up at FI 498 while Philips 
slipped 30 cents to FI 4680 and KLM 20 
cents to FI 45.50. 

Zurich dosed generally lower in trad- 
ing dampened by the weak dollar. Swis- 
sair bearer fell SFr 65 to SFr 1,305, 
Union Bank lost SFr 70 to SFr 5,460 and 
insurer Swiss Re SFr 300 to SFr 15,200. 
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